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THE MONEY MARKET. 
Houmay requirements for cash, reflected in increases 
in the circulation of Treasury notes and Bank of England 
notes, and a certain amount of over-indulgence in profes- 
sional purchases of Treasury bills have had some effect 
on the supply of money, and on Thursday there was quite 
a keen demand for loans over the night at over 44 per 
cent. Discount rates consequently hardened. Extreme 
scarcity of commercial bills was once more reported. 
Yesterday, however, the supply of money became more 
plentiful. 
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Previous Rate 
A | Suly 29|Juuy 20 J 15,| ‘and Date 

Bank Rate eeeeeeeeeeeeee r | Fa ie 6 FE Ray. 21, "21 
Banks Deposit Rate ......| ; 3g : te ar = 
Discount j Call ........+.| 3 y | ‘ 4 (ly. 21, '21) 
Houses | Notice ........ 7 lanidly. 21, ’21) 
Treasury Bills, 3 months ..| 44* | 44° | 44° af » oe 
Market rate (3 mnths’ bills)|_ 4k gi 4 14% 15 .: 








* Additional to those offered by tender the preceding week. 
* * * * 

The Bank return showed increases of £12,000 in the 
stock of gold and £415,000 in the note circulation, and a 
consequent decrease of £/403,000 in the reserve. Govern- 
ment securities increased by £ 4,409,000, while Other 
declined by £719,000, and there was thus an increase of 
31 millions in the total deposits, 
Other. The currency notes 
£:4,006,000 to £329,220, 300, 
for notes called in, 
issue is £,27 
maximum. 


21 of which went to 
circulation expanded by 
which includes £1,980,g00 
but not yet cancelled. The fiduciary 
9,289,400, or £.38,265,800 below the 


* * * * 


The following table shows public income and expendi- 





ture for the week ended July 30, 1921 :— 
RECEIPTS, Min. £ EXPENDITURE, Min. £ 
From Revenue ......+--ssseeee 16°658 | Supply Services ..........++ cooe ©=(891T 
Taken from Exchequer Balances 250 | Interest on Debt .....ceeeeeeee  1°255 
Amount Borrowed...........++ 3634 | Sundries ...ccccceceeees eocvece *370 
20°542 20°542 


These operations increased the National Debt by the sum 
of £3,633,864, and caused the following changes, 
which are reflected in our table of National Debt, given 
in another column :— 





Min. £ Min. £ 

Public Departments Advances + 7750 Treasury Bills .........++- ee — 5256 
Treasury Bonds.............. + 4430 Unemployment Insurance .. — ‘650 
Advances by Bank of England + °500| National Savings Certificates — °550 
SORSEISS cccvcccccccccocsccce + ‘100 Surrendersof Bonds,&c. .... — 700 
Depreciation Fund .......... — ‘100 

Other Debt..........ccccsess — 315 

+ 12°7860 — 86571 


Customs and Excise added £ 3,720,000 to the revenue, 
and Property and Income-tax produced £5,812,000. 
Special receipts under Miscellaneous yielded £.4,235,544- 
For the Unemployment Insurance Act of 1921 £,050,000 
was allocated. The Floating Debt 
£:2,005,000 to £:1,355,326,000. 

* * . * 

After opening very quietly under holiday influences, the 
market has ended the week in a state of puzzled excite- 
ment over the sudden and unexpected movement in the 
dollar rate. From 3.564 on the 29th, the quotation rose 
to 3.565 on Tuesday, and then from 3.56? on Thursday 
jumped suddenly to 3.58 on Friday and to 3.60 yesterday 
morning, with a downward tendency, after coming over 
somewhat higher from New York. The quotation for 
futures is again unchanged at 4 per cent. per month over 
spot. No satisfactory explanation has yet been given for 
these movements, but it is suggested that the jump may 
be connected with the remittance to London of funds held 
on reparation account in New York. In any case, the 
holding of foreign currencies in large amounts by Govern- 
ments and operations upon these funds in a manner which 
does not always suggest much thought as to their effect 
upon rates is one of the most disturbing factors in the 
market to-day. The French rate, after jumping to 47 on 
the 29th, has fallen away steadily to 46.45 yesterday morn- 
ing, without any obvious reason for improvement, while 
Brussels, on the other hand, during the same period, rose 
from 48.22 to as high as 48.67 on the 3rd, since when it 
has fallen away again to 48.40. It will be interesting 
to see whether the definite settlement of Belgian’s priority 
in reparation payments will have any effect on the 
Brussels rate. The future quotation in Paris has narrowed 
a little to 2 centimes per month over spot, while Brussels 
has remained steady at 2 centimes per month below spot. 
Italy from 86.25 a week ago moved very erratically, down 
to 83.50 yesterday. Among other exchanges the most 
notable feature has been the further depreciation of the 
florin, which from 11.57 a week ago, moved up steadily on 
pressure of sales on German account, to 11. 73 yesterday, 


was increased by 


the nearest approach to par for a long time 
Switzerland, on the other hand, moved down in the same 
period from 21.80 to 21.70, Christiania from 27.854 moved 
up rapidly, 
28.15. 
on the 4th, with a slight recovery yesterday to 17.54, hile 


Copenhagen, on the ‘other hand, has recovered from 23.5 
to 23.37 




























a considerable turn for the better, 
about 6,700 as compared with 7,600 a week ago. The 
Prague rate has been irregular, but ended much the same, 
at about 286, Budapest has moved up rapidly to 1,400, 
while Belgrade has depreciated about 10 points to 157, 
Sofia, which shows a little closer quotation, is still about 
450; Bucharest is also about the 
a little better 
Buenos 
while Monte Video is dearer 
8}d. At just over 1s 34d the rupee is very slightly cheaper, 
and the ven is also } 
a downward tendency 
seem satisfied for the time and the Continent more dis. 
posed to sell. 









back. 


but yesterday recovered again somewhat t, 
Stockholm also depreciated from 17.46 to 17.:; 


5! 


The German mark, after reaching over 29, 


©5° 34° 


has reacted again to 2914, about 4 mark higher than op 
the 29th. 


at about 
Auslands rate for krone has this week risen rather less 
rapidly to — On August 2nd the Vienna (Inlandc) 


Finland, after its recent r: pid rise, has ste: 


idied 
2364. Among Central European 


countries 


rate was 3,52 as compared with a London rate of 
3,150. W arsaw, although there is still little dealing, shows 


with a quotation of 


the same at 284, Athens 
at 65. Among South American countries 
and Valparaiso have depreciated slightly, 


at 414d, and Rio at about 


Ayres 


$d down at 2s 82 3d. 
again, 


Silver has shown 
as both India and China 


The outlook, however, is still quite obscure, 
* 7 * * 
A SUMMARY OF NATIONAL FINANCE, 
Frsanciat YEAR, 1921-22 (ro Darr) Aprit 1 to Jury 30, 192], 
£ | £ 


Total spent ........ 345,322,892 | Raised by revenue .. 299,289,244 
Dec. in balances.... 185,310 | Net borrowings .... 45,848,338 
statin’ auienietnanenns 
Total....seee++ 345,137,582!  Total.......... 345,137,582 
Estates for Year 1921-22. 

£ £ 
Ordinary Receipts.. 1,058,150, 000 | |OrdinaryExpenditure 974,023,000 
Special Receipts -- 158,500,000 |Special Expenditure 65,705,000 
Total ..ccccece 1,216,650,000 1,039,728,000 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 


estimated that the final balance would not exceed about £80,000,000. 


* * * * 


NATIONAL DEBT, 
(Million 2.) 





#, 











“| 34 | Sa | Se | Se | Se | Se | oe | oe 
eS 32 se | se $3 |g | 28 | 3® 28 
< |2 |a |2 \a [av ja ls 
Funded Debt .........-| 588 | 634 | sig | sis| 315 | 315 | 315 | gis| 315 
Term. Annuities........, 30; 28| &2| 22} 20} 19/ 19] 19| 19 
(34% War Stock ....| ...| 349} 63| 63| 63) 63| 63) 63) & 
War Stock ....) ..°| « | 16) ° 4) 13) 13) 13/13) 15 
4&5% War Stock ..| .. | .. [2,091 |2,068 | 2,047 | 2,040 | 2,008 |1,971 | 1,246 
~ | National War Bonds; .. e+ | G49 | 1,636 | 1,509 | 1,476 | 1,441 | 1,441 | 1,278 
S | 4% Funding Loan..| .. | «» “ - 409 | 409 407) 407| 47 
4% Victory Bonds . ord - * * 360 357 | 358 308 
a7% Conversion Ln.*| |. a ne <a “a 265 
32 ury Bonds....| .. | -. | - si - | we) Be 
3} ry 
= | Treasury Bills .... 77 | 961 | 957 | 1,107 |1,107 | 1,102 | 1,121 | 1,202 
& | Exchequer Bonds...) 90| 67) 392) 384/| 325) 319 | 292 | 22 
B | Natni Savings Certs.| .. | .. | 138| 227| 967| 274| 279 | = 
War Expend. Certs.) .. oo | Ol ee aa | on |_ ss 
Other Debt ........ “S| I | 946 [aad | 2,306 | a,i82 | 1,164 | 1,136 | 1,120 
American Loan ....| .. eo | §1 51 Sl; 51; .. | ;- 
TemporaryAdvances| 1/| .. is | 204 | 455) 243) 205 | 4 155 | 150 
654 | 1,105 | 5,872 | 7,435 8,035 7.829 | | 185 1586 | ine 
Other Capital Linbilties) 67 | "57 | 49 | "46 ot 
_ Total Liabilities...... ‘Til | 1,162 | \5a2 7,481 | 8,079 1876 | ‘83a 164 17,735. 


* By the conversion of National War Ses into Conversion Loan about ‘102 
millicas (nominal) has been added to debt. 


POSITION OF THE FLOATING DEBT, Movement 

Week ended 

Way and Means Advances July al, 20, Mar.31,’21, July 30,'21, July * 2. 
Outstanding & z 


Advances by Bankot England.. 45,250,000... 19,000,000. . + 500,000 
Advances by Public a 158,591,000... 154,489,000. . 134,724,000... + + T10oe 
Treasury outstan ae -1,058,548,000. -1,120,841,000. -1,201,602,000 602,000. .— — am 


Total Floating Debt .......1,262,183,000. .1,275,330,000. . 1,355,326,000.. + 266500 
* ® * * 
EVENTS OF THE WEEE. 
Juty 30TH.—Agreement reached between British and 
French Governments on Upper Silesian question. 
Aucust 1st.—Bank Holiday. Mr de Valera addresses 
annual meeting of the Irish Labour Party. Lancashire 
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manufacturers protest against increased Indian import 
duties on cotton goods. Commons debate Railways Bill. 
AUGUST 2nD.—Public Works Loan Board report shows 
that local loans for Hort millions were approved In 1920- 
ot. of which £534 millions were for housing. _ Sailors 
pe Firemen’s Union withdraw from National Transport 
Workers’ Federation. House of Commons passes Licen- 





sing Bill. ; . 
Avcust 38D.—Sir Eric Geddes to be chairman of advi- 


sory committee on finance. Commons debate Navy esti- 
mates. 

AucusT 4TH. 
House of Lords. 
Labour. 


Avcust 5TH.—Final meeting of Imperial Conference. 





Finance Bill passes third reading in 
Commons debate vote for Ministry of 


+ * oa 7 


In the stock markets business has been restricted under 
the influence of the holiday season. Investment stocks 
have remained firm, but speculative descriptions have for 
the most part been idle. Brazilian securities have been 
active on exchange movements. 

Trading in the cotton market has been limited, the 
rather stronger tone in the market for the raw material 
having failed to stimulate demand for manufactured 
goods. Holidays are in progress in the Bradford district, 
and little change is reported from the woollen industry. 
Some signs of coming improvement in some branches 
are observed. The pig-iron trade remains at a standstill, 
and the output of manufactured iron and steel is still at a 
low ebb owing to prohibitive costs of production. Fuel 
is in more plentiful supply. The linseed market is easier, 
as large imports are forthcoming. No hide sales were 
held in London this week owing to the holidays. The 
shoe export trade is dull. 

Details of movements and news in the principal markets 
from special correspondents will be found on later pages 
of this issue. 











































A BUSINESS PROBLEM. 


Tuere is plenty of justification for the Government in 
trying all possible expedients in order to secure the 
economy in expenditure that is required by the state of 
the national finances; and the chorus of suspicion and 
abuse that has broken out concerning its latest effort 
seems to be unnecessarily bitter. Certainly, the sins and 
blunders of the present Administration have been fully 
as grave and ridiculous as the difficulties which it has to 
face have been enormous. But even a Government guilty 
of the German Reparations (Recovery) Act and of the 
Safeguarding of Industry Bill begins to win a little sym- 
pathy from observers who are not blinded by political 
prejudice, when it is roundly abused for calling in un- 
oficial advisers to help it to lighten the taxpayer's 
burden, and to stimulate industry by reducing the toll 
taken from such profits as it can earn. By one of those 
leakages which are now unpleasantly common, it was 
announced on Wednesday by one or two of the daily 
papers that a committee of business men was to be 
appointed to advise the Prime Minister on questions of 
public finance, and that Sir Eric Geddes was to be chair- 
man; and on the afternoon of the same day Sir Robert 
Horne Stated, in answer to a string of questions, that the 
abinet has decided that in the examination of the replies 
of the Departments to the Treasury circular of May 13th 
last, it would be of great advantage to them to have the 
advice of a special committee of business men dealing 
with the reduction of expenditure ; that the composition 
of the Committee would be announced later, but its chair- 
man would be Sir Eric Geddes, who is almost immediately 
resigning office as Minister of Transport, and has under- 
taken to give his whole time to his new task until the 
end of the year; that questions of policy would remain 
for the Cabinet, but it would be ‘‘ in the purview of the 

ommittee to say what a particular policy would cost ’’; 
that the Committee would not sit in public, and would 
report to the Cabinet; whether its report would be 
Published would be a matter for the Cabinet to consider, 
“ that nobody on the Committee would be paid. It 

as very natural that Parliament should feel some re- 
Sentment at the appointment of such a body, which has 
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no constitutional precedent behind it, and that the Chan- 
cellor should be reminded by Mr Marriott that the Esti- 
mates Committee, which was set up as a Committee of 
the House, was expressly excluded from considerations 
of policy. The Government’s new departure is by ne 
means a compliment to the House of Commons, and is 
likely to lower still further its prestige in the country, 
which is already dangerously low. But the House has 
only itself to thank; it has talked much about econoniy, 
but it did not enforce its views by voting at the right 
time. The fact that the Committee is unconstitutional 
will be readily condoned by the country if it does any 
good in the present crisis. That is the only test that 
public opinion is likely to apply, and there seems to be « 
chance that the advice of the very eminent business men 
selected may be able to throw some light on the difficult 
problems that face the Chancellor of the Exchequer and 
the Treasury. There are, of course, plenty of chances 
on the other side; the Committee is very likely—almost 
certain—to find itself entangled in questions of policy 
about which it is unable to agree. But when we remem- 
ber how much has been said, and said truly, about the 
shrewd directness of business men as applied to practica! 
questions, and its superiority to the devious timidity of the 
politician, and to the craving of the bureaucrat to stay 
in the old groove, there is surely much to be said to 
caliing it in to help to cure a position which is full of 
grave anxiety. 

It will be remembered that the circular of May 13th 
referred to by Sir Robert Horne was a document 
addressed to the Departments by the Treasury, calling 
for a reduction of 113 millions in the estimates for next 
vear in ordinary Supplv expenditure. The Departments 
were instructed at once to set about devising the neces 
Sary pruning process, and to report the result of their 
etiorts rot later than July 31st. Naturally, the House 
has been anxious for information concerning the success 
of the Departments in facing this task; but in answer to 
questions addressed to the various Ministers on the sub- 
ject, a general answer was given by Mr Hilton Young, 
Financial Secretary to the Treasury, to the effect that as 
these replies are received they require to be subjected to 
very careful examination, and that ‘‘ it is not possible to 
make any statement as to the economies to be effected 
until they have been individually and collectively so 
examined and discussed with the Departments con- 
cerned.’’ This sounds reasonable enough, but not very en- 
couraging. If the replies of the Departments had indi- 
cated any probability that the necessary 113 millions re- 
duction can be secured, the Government would certainly 
have been only too eager to publish the fact, without sub- 
jecting it to much careful examination. And yet, as the 
circular showed, if this reduction is not secured, either the 
country will have to produce more revenue, or the question 
of debt reduction will have to be ignored to an extent that 
will not be good for British credit, and may even have 
to be replaced by debt increase. It is a serious position, and 
cne which justifies unusual expedients, and calls for sober 
judgment, free from partisan bias. The Government has 
got itself and the country into an uncomfortable situation, 
and is on many accounts very justly discredited, but that 
is no reason either for abusing it when it tries to do the 
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it is. At the end of last week the Chancellor made a quite i. Con | she 
effective reply to those who are too hasty in drawing in- 13. 18 _ 2 ees & 
ferences from the results, so far, of the current financial Date. 128 See = | 8 Ree; = & 
year concerning the gap between revenue and expenditure “ Son) & | = Z =: = \&8 
. that they foresee at the end of it. He showed that sup- iS BP | RP |e BR | & AG 


the end of the year on the assumption that revenue is| » Oct. , -.-. | 1 [200 _ 1951 | 131 
maintained. It will be remembered that the actual Budget | » Nov.  » +--+ | 1478 (869g | 1651 | 12593) 1336 | 6594 | 
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right thing, or for representing the position as worse than 


plementary estimates amounting in all to about £98 | End April 1920.... | 1498} |908 | 29384, 12324) 16543, 8232 | 37a 
millions have been put before the House, but that the| , May ,, .... | 1484 (981 _ 2819 | 12959) 1619 | 8199 | 37 
sum of £80 millions, which Mr Chamberlain, in his . Jule eons | oo — | 3594 | a4 | seer = ad 
Budget speech, had mentioned as the sum likely to be 

. ; . a. » Aug. 4, «+++ | 1438 (927 | 2521 | 13024) 15543! 7743 | 352-9 
available for debt redemption, would still be in hand at| |, Sept. ,, .... | 1504 (928 | 23624, 1311 | 15394 7645 | 
1446 | 7175 | 326-1 


| 299°7 
i j } | 966- 
surplus estimated was 177 millions, but that owing toj ” og 1921." 12954 oo i oe 11284 oad oe | 985-3 
liabilities which could not then be calculated, a margin} " Feb, . .... | 11764 (771 | 1038 | | ‘ope 
| 


1053 | 11374) 5176 | 235-2 
» Mar. ,, «+. | 1212 (727 | 1050 | 1003 | 1125 | 5097 | 231-7 

» April ,, oo. | 119% (723 , 1031 | 956 | 1043 | 4929 | 2 

» May ,, ese. | 1195 (691 | 996 | 963 | 1065 | 4910! 293-9 

» June 4, «-+. | 1174 16654 | 9734) 973 | 10233] 4810 | 276-5 
yy July, seo | 1165 (707% | 9584! 937 | 1030 | 4798 | 215-7 
Among cereals British wheat and oats are lower, but 
barley and foreign wheat are higher, and rice has also 
risen. Potatoes show a seasonal decline, and meat is a 
shade firmer than at the end of June, cattle being offered 
in rather smaller numbers, while butchers have _pur- 
chased more freely with the advent of the holiday season. 
All the items in the subsidiary foodstuffs group are highe: 
with the exception of tobacco, the largest advance being 
scored by butter. 

Movements in the textile section were irregular. Cotton 
quotations are a trifle higher than they were a month ago, 
but Messrs Robt. Barbour and Brother’s monthly circular 
is not optimistic as to the outlook :— 

The shadow of a huge carryover deepens as time goes on, and a 
belief in permanently dearer cotton rates finds but few disciples. 
News of the Indian monsoon has been much more favourable, but 
against this must be reckoned the renewed agitation to boycott 
foreign imports, which is held by some to account for the sudden 
exit of Calcutta from the arena of active operations. Other markets 
continue to hold aloof, and the position at the close of the month is 
one of almost complete lifelessness, with no redeeming note of 
encouragement to brighten the immediate outlook. 

Wool prices are practically unchanged, but silk has risen. 
Flax and hemp are both lower. Messrs W. F. Malcolm 
and Co. state, in their fortnightly report dated July 29th, 
that stocks of certain qualities of flax have shrunk into a 
small compass, and producers are reluctant to bring in 
fresh supplies, as they look for better prices in th 
autumn. Crop reports from Russia advise improvemen: 
owing to recent rains, but on the Continent the position 
is worse, and ‘‘ it is feared that an unprecedented scarcit) 
of fine flaxes will be felt right through the coming 


of 97 millions was provided. This margin has now been 
absorbed, but if the total revenue is within reasonable 
distance of the estimate, the final result may once more 
justify the foresight of the officials who made the fore- 
cast under unusually difficult circumstances. Apart from 
E.P.D., the revenue has hitherto done all that was ex- 
pected of it. With regard to sales of war stores, the 
Chancellor was still hopeful that we _ shall finally 
realise the full amount estimated. ‘‘ Although,’’ he said, 
‘it is assumed that there is very little money about, it is 
perfectly amazing to me to see the propositions which are 
put forward for the purchase of material of this kind.’’ 
He added that he did not at all feel the despair to which 
many people gave expression with regard to the state of 
the country’s business, and lie also justified the faith that 
was in him by the figures of Customs and Excise revenue. 
Certainly there is no need for panic or despair ; there is the 
possibility of substantial windfalls in the shape of German 
payments for occupation expenses; the new Treasury 
bonds are meeting with very fair success when the 
time of year is considered, both in the matter of con- 
versions and of cash, and the question of revenue will not 
really be settled until we see what the March quarter's 
returns will do for it. But there is need for every effort 
that can be tried to secure improvement; and on the ex- 
penditure side there is a great work waiting to be done. 































OUR INDEX NUMBER. 
ONLY a very slight change is recorded in our Index Num- 
ber for July, the total being lower by 12 points at 4708, 
and while some groups have continued the downward 
movement others show a small rise for the month, as may 
be seen from our usual table below, which shows the 


monthly changes in each of the five groups and in the 
total :— 
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7 at 4 7 aa i season,”’ 
ES ise3| In the minerals group steel rails and iron bars are 
ie Iz <| fs Ig oa | ¢ lower, but pig-iron is unchanged. Lead has not moved, 
Date. led lmfel g | 3 1225 8g |but a slight fall is recorded for tin and copper. Among 
\ Ss Issel = e sé wo Se miscellaneous commodities oils and oilseeds and _ tallo: 
| 8 3 é = 2c S sa have risen, but there were no other changes worthy o! 
> Scaled mention. 
Basis (avg. 1901-5) 500 | 300 | 500! 400! 500 2200 | 100-0 In the table below we show the position of the various 
a 1. g- 1914... | 563\ 355 | 642| 491 572 2623 | 119-9 | ZTOUPS, as compared with the pre-war level, the indices 
April 1 » eees | 560 | 3503 | 493 | 567 | 2597 | 118-¢ | for the end of July, 1914, being taken as 100 :— 
— 1 a , 5653) 345 | 616 | 471 551 | 2549 | 115°s ete + ee 
ind July ,, | 579 352 | 616g) 4644) 553 | 2565 | 1166 : . iscel- 
ime caine 714 | 4144 | £03'| a76" 6863| 2800 | 1275]  Endof— |,“ereals | Other Imextiestinerals Miscel- | Total. 
» Dec. 1915....| 897 | 446 | 731 a 8484) 3634 | 165+ de en eee bear een 
» Dee., 1916.... | 1294 | 553 | 11244) 8244) 1112 | 4908 | 223-0 ; | | 3090 | 100 | 
” ‘Dee 1917... | 12863] 686 | 16844! 8395] 13484| 5845 | gog2|I0y» 1914-...| 100 | 100 | 100 | 100 | 100 | 10 
Oct., 1918.... | 1271 | 780 | 1889} 878}! 1391% 6210 | 2826 | 5°" ne | 238 
7 June, 1918....| 220 220 294 186 250 | 
» Nov a | 1289 | 7824 | 1848 | 903 | 13894) 6212 | 282-6 | 236 
Dec., 1918....| 226 | 222 293 186 241 | 
en, cece 1303 | 7825 | 18053) 866 | 1337 | 6094 | 277-0 June. 1919 | 93) | 997 224 202 247 | 241 
» dan., 1919.... | 1287 7824 | 16184; 828 | 1335 | 5851 | 265-9 Dec.. 1919 om 949 | 250 396 247 263 | 287 
» Feb. +++ | 1288}) 7824 | 15963) 818 | 15103) 5796 | 2638 | yrarch, 1920 ....| 261 | 260 | 484 | 269 | 309 | 32 
» Mar. ,, .... | 1285 | 782g | 1502 8443, 1294 5708 2594 | une '1920....| 261 | 263 | 415 278 281 305 
i | 13063 752 15123} 912. 12903, 5774 | 262-4 Dee F 1920 vw a 233 229 | 209 261 930 | 231 
Re | 13103, 7763 | 1643} 931 | 1327 | 5988 | 2722] 49.0, 1901 °°") 209 | 206 167 | 216 203 | 198 
» June ,, | 1338 | 800 | 17414 937 13714, 6188 | 281°3 an ‘1901 ||| 206 196 162 207 192 | 191 
» duly , | 13393, 8054 | 18543) 10333) 1417 | 6450 | 293-2 June. 1991....1 G83 188 158 210 185 | 188 
Aug. » +++. | 1380) 822} | 18774) 1040 | 1383 | 6503 | 295:9| 521,’ 1921 °°°"| 202 | 200 | 156 | 201 , 186 | 186 
» Sept. ,, .... | 1399 | 817 19733, 1047 | 1344 | 687 | 2994 || —— 
Ont » sees | 1912 | 838 | 2123 | 1064 | 1358 | 6795 | 308-9 The heavy decline in textiles, after the sensational rs 
se etheeot iaait aan aoe os | ano as in the early part of 1920, has been counterbalanced b) 
Jan., 1920... | 1461 | 857 1211a| 15354, 7768 | 3532 | the slower fall in food and minerals, the miscellaneous 
’ = mo eece | ron oe 2951 12534 1614 8160 | 370-9| grovp showing a striking similarity of movement to tha‘ 
=. wo enee | 914 | 29744! 1246 | 17093! 8352 | 3796 ; 
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THE MISSISSIPPI VALLEY. Possibly the figures and percentages given by the New 

ce Orleans Association of Commerce are somewhat exag- 

(BY A CORRESPONDENT.) gerated. It is very difficult to test them on this side. Still, 

there can be no doufit that the Mississippi Valley produces 
















































g , i ly blessed by nature 2 
g tnited States have been singularly ) ’ net ; ¥ eae « bg 
. THE Uni sess half of the world’s coal, iron-ore, and copper. a very large portion of America s wealth. It contains the * 
5 They pos largest American plain, which produces wheat, oats, 


, the bulk of the world’s petroleum, and their 
oe es oil contained in shale is practically in- 
Se atible. They have more than half of the world’s 
Cav electrical power. While the United Kingdom can 
ny ‘lop only a few hundred thousand horse-power from 
” a actelie, the United States can develop more than 
ee aap without any difficulty, and with an effort can 
sable and treble that figure. In addition to their vast 
mineral and power resources, and to their equally remark- 


barley, &c., in the north, and maize, cotton, tobacco, 
Sweet potatoes, and cane sugar in the south. The great 
trade of the world has always been the trade between the 
north and the south. It has consisted in the exchange of 
northern and of southern produce. The Mississippi con- 
nects the territory around the Great Lakes with New 
Orleans. It passes through all the climes of the Great 
Republic. While New York is the commercial and finan- 
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eve Or O Ow ws bt 


53 ble agricultural and forestal wealth, they possess a most cial capital of the country, Chicago, the second largest 5 
3 oe resource, which hitherto has been scarcely ex- city, 1s its agricultural and industrial capital. Chicago 
‘ “ ’ sec os : — - 2 nanan ean : ? , . > 

40 v ~ ‘a their inland waterways. In their Great Lakes lies within easy reach of the Mississippi by way of the 

°? din the Mississippi they have the two finest systems of powerful Illinois River, there being a canal from that river 

- . ‘d waterways in the world. However, both require | ©. Chicago. Chicago will, therefore, be the logical ter- 

inland Wé oa. F There is h for | Minus of the Mississippi in the north. On the Mississippi 
‘ast and very costly improvements. ere is a scheme for ; “yaar : : | 

ut V aructing 2 deep canal between the Great Lakes and and its principal tributaries lie many of the most im- 
on : : ; ant £ icc ms, < mS is, Minnea- 

rs the Atlantic by way of the St Lawrence River, which will or agency 4 Se eee them St Louis, Minnea 

: make Chicago and Duluth accessible to the largest sea- Miestest ee ne r ees re The 

ed going vessels, and there is a scheme for vastly improving NLISSISSIDpi system serves, therefore, not only the im- 


portant territory about the Great Lakes, but all the terri- 
tories of the centre as far as the Alleghany mountains 
in the east and the Rocky mountains in the west. 
Transport by water is, and will always remain, cheaper 
than transport by land, because the water offers the 
smallest resistance. A horse can draw at a speed of three 
miles 2 tons on a level road, 15 tons on a horizontal rail- 


ir the Mississippi route and its tributaries. 

n. The Mississippi is one of the three largest rivers in the 
€1 world. The Amazon River and the Congo are superior 
Yea to it as regards the quantity of water and area drained. 
In this respect the Mississippi takes the third place. How- 
ever, it ranges first among the rivers of the world as 
regards length if we measure length from the source of 


“20% 


_ the Missouri to the sea, and first if we consider the | “@Y: and from 60 to 100 tons on a canal. The Mississippi 
- conomi ialiti iv system has more than 15,000 miles of navigable water- 
” economic potentialities of the river lands. ) 1 5 00 

The area drained by the Mississippi system extends to | ¥@YS: Nevertheless, the traffic on that mighty stream and 
e 1,253,600 square miles. It is fully 10 times as large as |'¢S tributaries is relatively quite insignificant. What is the 

oe? : rr: Fes sre to ; $ is? : 
es. the area of the United Kingdom, and it contains the most | © Th of et ie ea ican ieee. | 
rant valuable resources of the United States. The Mississippi € regulation of the Mississippi is exceedingly diffi- ; 


cult. It has a powerful and fast running current which is 
unfavourable to ships going up-stream, and the quantity of 
water carried varies very greatly at different times. The 
melting of the snow on the vast mountain ranges east 
and west of the Mississippi Valley changes all rivulets 
into raging torrents. Hence the discharge of the Upper 


territory contains the States of Alabama, Arkansas, 
Colorado, Florida, Illinois, Indiana, Iowa, Kansas, Ken- 
. tucky, Louisiana, Michigan, Minnesota, Mississippi, 
a Missouri, Montana, Nebraska, New Mexico, North 
Dakota, Ohio, Oklahoma, Pennsylvania, South Dakota, 
Tennessee, Texas, West Virginia, Wisconsin, and 


len 


eae 


- Wyoming. According to a statement published by the Mississippi at the mouth of the Missouri varies from ; 
h New Orleans Association of Commerce, which is based | 25,000 cubic feet to 550,000 cubic feet per second, while : 
~ on the most recent United States Government reports, that of the Missouri into the Mississippi alternates from 
. the territory served by the Mississippi contains 54.3 of | 275,000 cubic feet to 600,000 cubic feet. The variation of 
he the population of the Republic, and is of the greatest | Other important tributaries is still greater. The difference 
oo importance agriculturally, mineralogically, and indus- | Comes to from 35,000 cubic feet to I 200,000 cubic feet in 
at trially. It produces 86.9 per cent. of the maize of the the case of the Ohio, from 4,000 cubic feet to 250,000 
ty Republic, the largest crop, which is particularly valuable cubic feet in the case of the ee Riv os and to ra 
a for stock feeding. Besides, it produces 80.8 per cent. | 3,500 cubic feet to 180,000 cubic feet in the case of the | 
- of the wheat of the country, 87.5 per cent. of the oats, Red River. Enormous floods, which often continue for . 
- 71.9 per cent. of the barley, 52.8 per cent. of the potatoes, | months, constantly change the bed of the Mississippi. : 
d 51.7 per cent. of the tobacco, 61.6 per cent. of the cotton, They tear away embankments, deepen the channel in some * “4 
we 99.0 per cent. of the cane sugar, 63.7 per cent. of the | cases, and fill it up in others. It is estimated that the . ' ; eee 
a beet sugar, 61.6 per cent. of the wool, and 74.8 per cent. Mississippi deposits every year at the mouth 400,000,000 - he 
of of the livestock. In addition to these, a large portion of | tons of sediment, while it carries to the sea approximately PH oas 
the minor crops is raised in the Mississippi Valley, and it | 3,000,000,000 tons of mineral matter in solution. In some 
-_ is estimated that it contains 79.7 per cent. of the acreage | parts the Mississippi assumes the form of a shallow lake, 
- under crops. and in others it has a depth of a hundred feet and even 


a hundred and fifty feet. Obviously the Mississippi system — 
can become an important instrument of commerce only if - 
its waterways are regulated. That task is, of course, far | 


The central part of the United States, which is drained 
— by the Mississippi, is exceedingly rich in minerals of every 
kind. It is supposed to contain 95.8 per cent. of the coal, 


tal. 97-0 per cent. of the iron-ore, 70.8 per cent. of the | greater and far more difficult than that of regulating rela- 4 
=a petroleum, &c. tively small and gently flowing streams, such as the s 
= _The manufacturing industries of a country, and espe- | Rhine, the Eibe, and the Danube. The difficulties may be ‘ 
38 cially those which require large quantities of coal, habitu- | illustrated by the fact that the difference between high- }: 
36 ally cluster around the coal-pits. We can, therefore, | water and low water comes approximately to so feet at ‘ 
41 not be surprised that the Mississippi Valley is supposed Cairo, Vicksburg, and at other spots. ae 
87 ‘9 produce 89.0 per cent. of America’s iron and steel, The American Government, the various local authorities ‘i 
~ ‘9.6 per cent. of the motor-cars, 82.0 per cent. of the | and the people of New Orleans, have opens angether * 
31 agricultural implements, &c. On the other hand, those | $565,000,000 on river regulation, port improvements, &e. °: 
98 industries which require comparatively little coal are | However, the effect of this huge expenditure has been: ; 
91 carried on near the sea border. In these the Mississippi | disappointing. In many cases the river has destroyed its -4 
aS Valley occupies an inferior position. For instance, it is} mew banks as soon as they were made. In the past river 
“3 Supposed to produce only 26.4 per cent. of the chemicals, | improvements were effected not comprehensively, but piece. 
= 24.7 per cent. of the boots and shoes, 6.2 per cent. of the | meal, and largely in consequence of local pressure. Hence ‘, 
by “otton goods, and 4.5 per cent. of the woollen and worsted | vast sums of money were wasted. The American Govern- 
a ron Measured by value, the Mississippi Valley pro- | ment is endeavouring to regulate the Mississippi on a more.” 
as uce . 


in 191 .6 per cent. of the manufactured goods | scientific plan, and the people are willing to spend much, 
of the United el , jlarger amounts than those voted in the past. Formerly, ‘ 
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the desire to make that mighty stream navigable was con- 
fined to those who dwelt on or near the river, and its 
tributaries. Now the wish to make the Mississippi easily 
navigable has become general. The American people have 
discovered that their railways are insufficient to handle 
the huge and ever-growing traffic of the country; that 
trade will be stifled unless the inland waterways are ex- 
ploited to their utmost capacity. The Mississippi occupies 
a position in North America similar to that which the 
Rhine holds in Central Europe. In a decade or two 
that mighty stream may become as important and as valu- 
able a resource to the American people as the Rhine is to 
the Germans. The development of the Mississippi traffic 
has been hampered not only by the wildness of the river 
and the haphazard methods of regulation hitherto em- 
ployed, but also by the jealousy of the railways which have 
tried to divert freight from the river by the manipulation 
of rates. That jealousy has come to an end since the 
railways have more traffic than they can conveniently 
handle. 

The Mississippi River will no doubt become one of the 
most important, if not the most important, of inland water- 
ways in the world, and New Orleans will vastly benefit in 
consequence. In 1846 the oversea commerce of New 
Orleans was as great as that of New York. Railway de- 
velopment led to the eclipse of the former, and to the rapid 
rise of the latter port. The improvement of the Missis- 
sippi will give to New Orleans a position similar to that 
held by Rotterdam and Antwerp. The people of New 
Orleans mean to make the best use of their great oppor- 
tunities. They are constructing a ship canal 30 feet deep 
at low water between New Orleans harbour and the sea 
by way of Lake Pontchartrain. They are building gigan- 
tic cotton warehouses, and are making countless other 
improvements. Between 1914 and 1918 the trade of New 
Orleans has risen from 6,273,012 tons to 9,087,084 tons. 
That improvement may appear trifling ten or twenty years 
hence when the traffic of that port may be ten times as 
great as it is at present. 





WEALTH, WAGES, AND NATIONAL CONTENTMENT. 


A visitor from Mars, landing upon the earth at the pre- 
sent moment in the neighbourhood of London, would 
doubtless be impressed with the statement in the Report 
of the Inland Revenue Commissioners (Cmd. 1,083) that 
quite lately—in the vear following the close of a devas- 
tating war extending over more than four years—some 5} 
million persons out of a population ranging from 47 to 48 
millions returned to the officers of the Inland Revenue their 
taxable income as exceeding two thousand million pounds 
for the year 1918-1919. His wonder at such figures, 
under such circumstances, would probably be increased 
when he learned that whilst no fewer than 2,200,000 of 
these fortunate persons were entirely relieved from the tax 
by abatements and exemptions, the remaining taxable 
income was so unevenly distributed among the 3,547,000 
persons who could not claim exemption as to show 205 
persons whose incomes exceeded £75,000 a year, and 
48,000 other less wealthy folk who paid upon incomes 
ranging from £2,500 a year to £75,000. Whilst the 
total income of these 48,200 super-tax payers amounted 
to £350,000,000, the total income of the remaining 34 
million income-tax payers amounted only to £'937,000,000, 
or about two and a-half times as much as the income 
enjoyed by the super-tax payers, who only numbered one- 
seventy-third of the total of non-super-tax payers. But, 
with his super-terrestrial wisdom, our visitor would know 
that *‘ national prosperity shows itself in the plentiful 
meals, the comfortable dwellings, the decent furniture and 
dress, the healthy and happy countenances, and the good 
morals of the labouring classes of the people.’’ So wrote 
a great Englishman (Cobbett) from his gaol in Newgate, 
rather more than a hundred years ago, and the wonder 
raised by the above-quoted figures of income and income- 
tax payers would have been accentuated by the knowledge 
that some three or four millions of the population have 
been for months unemployed, and that reductions of wages 


In the course of the next few weeks the matter of para- 
mount importance for the body politic will be to observe 
the ease or difficulty with which the masses of our work. 
ing-classes are enabled to meet their weekly pills, 
‘* Plentiful meals ’’ have been lacking for weeks; ‘‘ com- 
fortable dwellings ’’ are far too few; ‘‘ decent furniture 
and dress’”’ are still too high-priced for many to obtain: 
‘**the healthy and happy countenances’’ will only be in 
evidence if our rulers, national and local, will earnestiy 
concentrate themselves upon the problem of helping the 
workers to make both ends meet, by encouraging and not 
hindering trade, and if also the workers set themselves 
diligently and strenuously to do their best. 

The high prices of food and necessaries, which continue 
to prevail in the cities of Italy, are reported from Rome to 
have induced the Fascisti to turn their attention to shop- 
keepers and restaurateurs, many of whom have promptly 
reduced their tariffs in response to a manifesto inviting 
them to let the public know by a certain date ‘‘ the reduc- 
tions they intend to offer on the prices hitherto in force.’’ 
It is to be hoped that the retailers in the United Kingdom 
will not wait for a class of Fascisti to be organised here, 
but will speedily reduce the high prices still current. The 
butchers, bakers, dairymen, and grocers and _ provision 
dealers bulk most prominently in the eyes of housewives, 
who now have to provide for their families on much re- 
duced weekly allowances from their husbands. Moreover, 
the classes of workers who have already had their wages 
reduced, such as the coal miners, the textile workers, 
railway-men, engineers, and others will view with unsym- 
pathetic feelings those classes of wage-earners who ar 
still receiving very high wages, chief among whom ma 
be named the workers engaged in public utility services. 
The Labour Gazette for June (page 319), in enumerating 
the principal changes in rates of wages reported during 
May, states that in Chiswick on March rst increases were 
granted of 5s per week to men and of 2s 6d per week to 
boys—the rates of pay after the increases being for 
‘** scavengers (men) 58s, (boys) 338; roadmen, 66s to 69s; 
gullymen, 61s to 66s; gardeners, 66s to 72s; dustmen, 
948 9d; carmen, 73s to 758; painters’ labourers, 7os 6d to 
80s; grave-diggers, 65s 6d to 71s; steam wagon drivers 
and mates, 80s and 70s 6d; and labourers, 66s per week.”’ 
In face of such high wages (which have to be paid out of 
the rates) ratepayers may well bestir themselves to bring 
home to'their local councils the necessity of practising the 
economy that is now being so loudly demanded by the 
increasing number of voters who have ranged themselves 
under the ‘‘ Anti-Waste’’ banners. In this connection we 
note that at a by-election for a vacancy on the London 
County Council at South Battersea, the Anti-Waste candi- 
date was returned by 6,358 votes against 3,247 :— 


TaBLE SHowrne Foor Prices, Comprtep from Ficcures on page 287 
of Labour Gazette. 
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ith 
914. |" 1921.) July, 1914. Compared 
Grocers AND Provision Deaters.| 8 4 s a s 4d 
Sugar (granulated) ........ perlb 0 2 0 7 0 5 278 
Bacon (streaky)............ <i s 2 1 139 
Cheese (Canadian or U.S.) ,, | 0 17 01 122 
RP eeeueeess » | 1 | 2 10 €5 
BurTcHeERs, —_ - | -——_— ed 
Mutton, British, a peimedeaddinn | : ‘eh : ars : 10 — 
° reast ........0. | | 
» frozen, Legs seers eeens 0 6) 1 4 0 §} 121 
*” * i cascuchsbal 
Beef, British, ribs .......+.....- | O 93] 2 1 2 = 
” * thin flank ........ | 0 1 5 0 10 a 
» chilled or frozen, ribs......| 0 7 1 23 0 7 1 
” » oo» thin flank) 0 43/ 0 9 0 4 89 
} } _—_—__ 
Bakr 
Bread, per 4 —, jabeetaseaeue | 0 ri 1 44 0 131 
Dh <: ileeenmssendnddied | Ol 20 1 23 133 
DAaIRYMEN. 110 
Milk, per QUAFE......cccccccccces 0 0 7) 0 38 
Begs, fresh, each. .......ccceses- 01 0 23 | 01 87 
Butter, fresh, perlb ..........-. | 1 2] 22 | 1 0 83 
oO ew os0es ct 2 2] 2 0] Ong 79 


The table shows that on June 1st last sugar—the all- 
important article taken in connection with jams, cakes, 
confectionery, &c.—was still nearly three times the pric: 
it was in July, 1914; and that bread and flour (upon whic) 
articles so large a proportion of the working-class house 


are already affecting many hundreds of thousands who | keeper’s allowance is expended) were at 2} times the pre- 


have remained at work. 


war price. Mutton and beef (home-grown) were con- 
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sell in the American market. 


120 Broapway 


siderably more than 24 times the price of July, 1914; whilst 
imported legs of mutton and ribs of beef were more than 
double the pre-war price, as were also bacon, and cheese, 
and milk. Butter was nearly twice as dear, and tea— 
which shows the lowest percentage increase—was two- 
thirds dearer than in 1914. It is some two years since the 
Prime Minister first declared in the House of Commons 
that the subsidy to the farmers must cease, and that the 
consumer must pay an increased price for his quartern 
loaf. The price of bread was raised by 3d to 4d a 
quartern at the beginning of last winter, but we are still 
paying a subsidy to the farmer. The combination of 
milk dealers in London and the master bakers still charge 
an unreasonably high price, and sooner or later grave dis- 
content will find expression in a way that cannot be 
otherwise than dangerous for those who still take ad- 
vantage of the apathy of the consumer. 
| 
| 





LATIN-AMERICAN NOTES. 

(BY OUR CORRESPONDENT. ) 
Mexico.—The straightening out of Mexico’s financial 
afiairs continues to exercise the closest attention of the 
Government of that country. But, pending a settlement | 
of the much-vexed oil-tax question, no definite steps | 
towards an arrangement of the foreign debt can be | 


expected. It is not difficult to understand that consider- | 
able disappointment was occasioned at the non-fulfilment 





of the definite promise made by the Acting-Secretary of | 


the Treasury towards the middle of June, that re- 
sumption of interest payment on the foreign loans would 
commence upon July ist, more especially as this official 


ostentatious invitation (telegraphed from the Mexican 


The New York Trust Company 


with which is consolidated 
The Liberty National Bank of New York 
Accepts deposits drawing interest from foreign banks, firms and individuals. 
Buys and sells drafts and cable transfers on foreign countries. 
Furnishes credit and trade information to foreign firms desiring to buy or 


Finances import and export transactions. 
Buys and sells American and foreign securities 


Londen (Correspondents 
Barclay’s Bank, Lrd. 
Hambro’s Bank of Northern Commerce, Ltd. 





| 


utterance followed closely upon the President’s previous | 


New York City 


It would appear unlikely that, with all the economies 
effected, Mexico will be in the position for some time to 
come to pay anything upon its public debt and settle, at 
the same time, with claimants for damages sustained 
during the 10 years of revolution. Although the total 
number of claims for damages has not yet been submitted 
(the date for sending in the same having been extended 
to February 5, 1922), already 450 have been lodged, of 
which number 154 have been made by aliens and 298 by 
Mexican citizens. The total value of the claims of the 
aliens amounts to 22,764,135 pesos (=£ 2,276,413), and 
the value of the claims made by Mexicans amounts to 
18,419,351 pesos, or a total of 41,183,486 pesos 
(44,118,348). The promise to indemnify foreigners was 
made as far back as November, 1917, by the late Presi- 
dent Carranza, who appointed several committees to study 
claims, promising that ‘‘damages would be paid in 
Government certificates of an interior loan to be created.’’ 
Again, in September, 1919, a presidential promise was 
given ‘‘ to arrange conventions with foreign countries for 
the appointment of mixed commissions to handle the 
claims of foreign citizens’’; while, in September of the 
following year, the Mexican Government stated that ‘‘ as 
soon as they had been fully recognised by other countries 
they would be prepared to agree to the appointment of 
a mixed commission to negotiate concerning British 
claims.’’ It is this vexed question of recognition that 
seems to be standing in the way of any effective settlement 


| with the bondholders, for there seems to be little doubt 


that the financial conditions of the Republic are now suffi- 
ciently improved to enable some definite arrangement to 
be made. 

Bo.ivia.—A correspondent now travelling in Bolivia 
sends some interesting notes concerning oil exploitation 
in that country, where the deposits are assuming an im- 


Legation at Paris), and extended in April last to | portance little less than that of the neighbouring State of 


representatives of the principal holders of the Mexican 
debt, to meet, with a view to arranging the most 
practicable and convenient method of resuming the 
debt service. Another portion of the presidential 
Promise has, however, been fulfilled, namely, that 
_ careful economies would be effected by the Govern- 
ment in departmental administration.’ Expenditure 
‘s being kept well below revenue, and although the 
monthly balance on hand is not as yet large, reviving busi- 
‘ess should bring a speedy improvement. In the mean- 
time, the Advisory Committee on Finances and Public 
Credit, appointed by the President of the Republic, follow- 
“g upon a careful study of the economic problems of the 
“ountry, is preparing plans for the reorganisation of the 
public revenues. The Commission is composed of Sefores 
Antonio Manero, Rafael Zubaran Capmany, and Carlos B. 
Zetind. The Budget for.the current year totals 8,394,612 
vesos, while the officially agreed foreign debt of the 
one - stated at 657,599,122 pesos (465,759,912) ; 

poration of Foreign Bondholders, however, in its 


last report places the external debt of Mexico at 
472,315,642. 





| Peru. We learn, for instance, under date of May 20th 


last that :— 

The Bolivian Government has received a number of 
attractive offers from both native and foreign capitalists 
to take over for exploitation the whole of the knowa vil- 
lands of the Republic for a long term; but in view of the 
| suspected richness of these deposits the Administration 
has been advised to grant no kind of monopoly, but rather 
to work the fields upon a partnership basis. While the 
late Government had been prepared to grant to a foreign 
syndicate a concession of great potential value, the suc- 
ceeding administration, which came into power in 
January last, abandoned the proposals, and declined to 
enter any fresh arrangements until its own experts hid 
made a fuller examination of the Republic’s reputed «1 





wealth. About ten years ago a number of railroad con- :; 
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cessions were granted to foreign interests for lines in - 


different parts of the State, but none of them being taken -; 


up, the concessions lapsed. Inasmuch as ‘hey carried - 
with them liberal grants of land, ranging from 1,000 to 


5,c00 square leagues—one square league equals about 


53,760 acres—and because it is in proximity to one or more ; 
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of these abandoned concessions that oil has been dis- 
covered, attempts have been made to revive the grants, 
but without success. Had they been re-allocated, these 
lands would have approximated 100,000 leagues, or, say, 
about 6,000,000 acres. Already there are two British, 
two United States, and one Chilian company working 
upon lands ceded under prior Governments; but an appli- 
cation from another American company for a 50-year con- 
cession over 500,000 acres in the oil-zone has been re- 
fused for the time being, although this may be granted 
later on. The oil-lands discovered in the Vaouiba moun- 
tains, towards the end of 1914, are now being success- 
fully proved, and are believed to be of value. It is re- 
ported that a North American capitalist has offered to 
build a railway in this region, and to invest a sum of 
several millions. 

Hait1.—The complacency with which the United States 
have hitherto regarded their trading position in Santo 
Domingo and Haiti, the two black Republics occupying 
jointly the large island in the Caribbean, seems not un- 
likely to be shortly disturbed owing to the quiet, but 
none-the-less effective, penetration of the Germans. Like 
‘* Brer Rabbit,’’ they have been lying low since the war; 
but the announcement of ‘‘ peace’’ between them and the 
Americans has now brought them once more into the 
open, and the large amount of Teutonic trade until now 
conducted quietly, and without réclame of any sort, is 
being ostentatiously pushed. British interests in Haiti 
have long ceased to count as of any great import- 
ance, and it would seem as if we were content to leave 
the future trade of these not-unprogressive Caribbean 
Republics to become the hunting-grounds of our com- 
mercial rivals. In 1919 Haiti, for example, increased her 
total foreign trade from $21,500,000, for the previous 
year, to $34,000,000 (partly estimated), or an increase 
of $12,500,000. Of this total the United Kingdom 
claimed (for 1919) some $800,000 of the Republic’s im- 
ports, and $80,000 of her exports; the share of the 
United States for the same period was $16,200,000 (as 
compared with $9,000,000 for the previous year) in im- 
ports, and $10,000,000 (as compared with but $6,750,000 
in 1918) in exports. All these figures are to be regarded 
as approximate—but very near the actual results—pend- 
ing publication of the official statistics, always several 
years in arrear. Up to the period of the war the greatest 
proportion of the import and export trade of Haiti had 
been in the hands of German merchants, so that they are 
now but reclaiming their own. They had secured their 
strong commercial position by their own actions in marry- 
ing into Haitian families, and identifying themselves with 
Haitian politics and aspirations. Also something may be 
attributed to their fine steamship services, especially the 
Hamburg-American Line—which secured practically the 
monopoly of the transportation facilities between Haiti 
and the United States and Europe. The intrusion of 
Americans upon this hitherto carefully nurtured and pre- 
served ground is apparently in no way dismaying the 
Germans, who now announce renewed steamship services 
to this part of the world, which, it is clear, they intend 
to exploit for all that it is worth. And that is potentially 
a great deal. Both Haiti and Santo Domingo are in 
better financial shape to-day than they have been for 
many years past, and the people are in a position to 
trade upon terms very much better than formerly. It is 
very much to be regretted that we have little commercial 
relation with them, especially as, at one time, British- 
made goods were much in request. 








Business Notes. 


Treasury Bonds and Conversions.—In answer to a 
question in the House of Commons on Wednesday, the 
Chancellor ef the Exchequer stated that final figures of 
conversions into the 54 per Cent. Treasury bonds are not 
yet available, but the approximate face value of Ex- 
chequer bonds and National War bonds converted is 
about £89 millions, of which about £52 millions are 





Exchequer bonds. New money received in cash by the 


Exchequer to July 30th was £8,130,000, representing the 


proceeds of applications up to July 25th. The total of 


5 per cent. Exchequer bonds outstandin 
sion rights were offered was £72 millions. 
millions, therefore, will mature on Octobe 


of the mines of Great Britain show th 
for the week ended July 23rd was 4,331,800 tons. » 
against 3,935,200 tons for the previous week ‘,. 
2,352,700 tons for the week ended July gth, the first wee. 
after the stoppage. For the third week of July 
the output was returned as 4,284,400 tons. - 
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Coal Output.—The provisional figures of the coal output 
at the productio, 


ang 


1920, 





American Cotton Crop.—Our Manchester correspondent 
writes :—The American Government at the beginning 
of this week published a_ rather — sensationa| 
report on the cotton crop for the current season, |; 
was stated that the condition on July 25th was 64.7 


per cent., against 69.2 per cent. in June, and 74.1 pe: 
cent. in July last year. In trade circles it was expected 
that the report would be about 68 per cent. 
publication of the figures, prices at once advanced ip 


New York, and on the following day there was a rise | 
Liverpool of nearly $d per pound. According to one 


advice, the Agricultural Bureau on this occasion has taken 
into consideration factors which have not received atten. 
tion formerly, and it is said that the report published 
cannot be compared with previous statements. The 


plants this year are understood to have been heavily 


damaged by insect pests, and it is feared that the smaller 


use of fertilisers will adversely affect the quality of the 


material. The yield for the season ended July amounted 
to 11,377,000 bales, but it is believed that a considerable 
quantity of cotton has been held back, and that the 
actual output was over 13,000,000 bales. In the previous 


year the growth amounted to 12,443,000 bales. Mr 
H. G. Hester, of the New Orleans Cotton Exchange, esti- 
mates the consumption of American cotton during the 


past 12 months at 10,500,000 bales, and the carry over at 
9,194,000 bales. Although the outlook for prospective 


supplies of raw cotton is poor, users throughout the 


world are not alarmed as stocks are very heavy. For 
some time now on each advance in prices there has been 
selling pressure, chiefly in America, and there seems to 
be little probability of operators being able to lift values 
to a higher level just at present. 





Egyptian Cotton Crop.—Statistics are row available 


relating to the Egyptian cotton season for the 12 months 
ended July 31st. 
cantars, against 5,643,000 cantars in the previous 
year and 4,826,000 cantars in 1918-19. 
of the past season has been the 
cline in exports from Alexandria, the shipments 
to all parts during the 12 months being only 
398,000 bales, against 827,000 bales in the previous year. 
The amount sent to Great Britain during the past 12 
months totals to 203,000 bales, as compared with 398,000 
bales in the previous year. There has also been a distinct 
falling off in the takings of the United States, ‘the figures 
being 48,000 bales, against 289,000 bales. On the other 
hand, shipments to the Continent amount to 128,000 bales, 
as compared with 124,000 bales in 1919-20. Owing to the 
reduced exports, the stock in Alexandria is now 2,017,000 
cantars, as Compared with 538,000 cantars at the same 
time last year. 


The crop amounted to £ 4,770,000 


A feature 
marked de- 


South African Trade.—The National Bank of South 
Africa has received the following cable from their Cape 
Town office, dated July 29, 1921, stating that the Union's 
census of the European population for 1921 is 14 million, 
an increase of 245,000, or 19.3 per cent., over IQI!. 
Imports for the four months ended April declined )y 
£2,500,000, compared with 1920 period, the heaviest fal! 
being in food and drink, which was nearly £ 2,500,000 
less. There is a considerable drop in soft goods. The 
percentages of total imports for the month of April are 4s 
follows :—From the United Kingdom, 55.7 per cent.; 
foreign, 36.3 per cent. ; compared with 63.5 per cent. and 
24.5 per cent. respectively for the same period in 1920. 


Exports for four months register a decline of 
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“48 990,000, the principal contributing decreases being 
£18, 5,000,000, diamonds £ 5,000,000, hides and skins 
woo! £10, "A more favourable feature is shown in food 
ei grink exports, with a gain of £'1,500,000, principally 
as to maize and sugar, with gains of £865,000 and 
~ 0,000 respectively. Coal shows a gain of 4,289,000, 
ei ‘asbestos 239,000. _ Oversea cargoes landed 
' ased by 60,000 tons. Cargoes shipped increased by 
oe tons. There is no activity in business generally, 
‘ioe displaying a sagging tendency. On the Johannes- 
— Commercial Exchange forced liquidations have a 
depressing effect. Coal traffic continues heavy, especially 
. Natal; tonnage shipped and bunkered at Durban for 
May, 216,000 tons, which exceeds January record by 
-o00 tons. Coaling appliances at Delagoa Bay again 
woke down on July 14th. Railways working ex- 
qditure for the financial year 1920 to 1921 was over 
£18,500,000, an increase of £ 3,500,000, or 23 per cent. 
over previous year. Weekly earnings continue appre- 
“ably below estimate, and the view is held in commercial 
circles that an increased taxation is highly probable to 
meet losses. 


£2,500) 





Japanese Trade and Finance.— Recent advices from Tokyo 
report quiet conditions in the money market. The dis- 
count rate is stationary, but the short loan rate showed 
frmness as the end of July approached. The clearing 
banks of Tokyo and Osaka have reduced by 5 rin the 
rate on fixed deposits, and by 1 rin the rate on other 
deposits as from August 5th. The new issue of Ex- 
chequer bonds for 100,000,000 yen, which opened on 
july 25th, was well received, and subscriptions are com- 
ig in well. The tendency in the stock markets is strong. 
The settlement delivery for July comprised 332,000 shares, 
of the value of 23,000,000 yen. The silk market is 
quiet, and the price of rice moves around the 30-yen 
level. The note issue of the Bank of Japan is 
126,000,000 yen, against 1,180,000,000 yen a year ago. 





The Rubber Problem.—The Rubber Growers’ Association 
has issued a circular ‘‘to all producers of plantation 
rubber’ setting forth the objections which have been 
raised to the proposed Rubber Producers’ Corporation, 
Limited, in a memorandum signed by Mr H. J. Welch, 
and replying seriatim to these objections. The first of the 
latter argues that any kind of control of the rubber 
plantation industry will prove unsound, and that so far as 
acontrol of supplies succeeds in raising selling prices it 
must stimulate outside competition. The reply made to 
tis is that the proposed control will not be unsound, 
and that it will not be brought into existence unless sup- 
ported by 80 per cent. of the area owned and managed 
oy Europeans. Against the contention that the scheme 
involves higher costs of production the association argues 
that there is nothing in the scheme to prevent members 
electing economies and introducing greater efficiency in 
working. ‘* The object of the proposed corporation is to 
‘ave the industry collectively, not to inflate the price of 
tuber in an unsound way.’’ A previous attempt to re- 
‘trict output failed to maintain the market price of the 
“‘w material, and investors in rubber shares have had a 
‘isheartening time for the past few years. Whether the 
Present effort will be attended with greater success still 
remains to be seen. The chairman of the Rubber 
apvere Association admits that ‘‘ the corporation can 
“'y Come into being if the prospective members are pre- 
sre = work together for the common good of the 
om which has been built up essentially in a spirit 

“o-operation, with only the friendliest of rivalry.’’ This 
‘eems rather a lot to hope for. 


_—oe 


Guinness's Profits.—A further enormous expansion is 
a = profits of Arthur Guinness, Son and Co. for 
Lio ww June 30th last. Brewing profits rose from 
im Lanne to £18,184,500, but thanks to an increase 
duties aoe to 414,318,000 in excise and licence 

, an expansion in maintenance charges, the net 
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profit is only £365,300 higher at £3,629,200. Results 
since 1908-9 are set out below :— 


Reserve, | 





Gross | Ex- Net Depre- Ordin FY! Rate 
Profit. | ses. | Profit. | ciation Divi- 
penses. | Pro \) dete 
-o end, 
paella’ fessrewraenense cessation ethsenneteineantinseseeensel 
i. a £ £ mo fe 
1908-9 ......| 2,218,160 1,096,522'1,121.638, 280,000 | 700,000 14 
1909-10 we eeee! 2,465,713) 1,195,090/1,270,623 325,000 775,000 154 
5) ee | 2,629,180) 1,301,511'1,327,669! 335,000) 825,000) 164 
1911-12 ......} 2,541,030 1,528,24111,212,789| 255,000, 825,000} 164 
1912-13 ......| 2,527,237, 1,443,119/1,084,118) 185,000; 825,000! 164 
1913-14 ......| 2,752,974| 1,514,7261,238 248 235,000' 700,000) 14 
1914-15 ......| 4,181,655 2,721,206|1,460,449 585,000! 700,000! 14 
DORE ccccce | 5.472.922 3,962,122'1 510,800) 531,000' 800,000, 16 
BIIBIT cccccst 4,920,287) 3,014,157|1,906,129 235,000' 800,000' 16 
BeETH Re cc cces 4,105,393 2,083,307 /2,022,086) 235,000; 800,000; 16 
1918-19 ..... -| 5,858,854 3,808,174/2,050,680 285,000 | 800,000; 16 
1919-20 ......'12,941,420' 9,677,513/3,263,907) 735,000 |1,000,000} 20 
ROME cccces '18,187,514'14 558,324'3,629,.190 519,407 1.250.000! 25 





Excess profits duty and corporation profits tax require 
41,341,700, as against 41,025,900 a year ago, and 
£481,800 goes to income-tax. The reserve fund is raised 


| to £,3,000,000 by the appropriation of £484,400 out of 


profits, and £35,000 is allocated for depreciation. The 
dividend is raised from 12 to 18 per cent., which, to- 
gether with a bonus of 7 per cent. (as against 8 per cent. 
last year) makes a total distribution of 25 per cent., free 
of income-tax, leaving 4,254,800 to be carried forward, 
as against £237,900 brought in. The principal changes 
in the balance-sheet, which is analysed elsewhere, are 
an increase of £ 2,014,100 in the stock of malt, &c., 
which now stands at £8,186,400, presumably at present- 
day values, and a reduction of #,1,012,000 in cash. 





Reconstruction in Eastern Europe.—A correspondent 
writes :—‘‘ All along the western frontier of Russia the 
newly created or readjusted States are drawing together 
to form a barrier, both against Bolshevism and against 
any future German efforts to dominate Russia and the 
Near East. Last week representatives of Poland, Latvia, 
Esthonia, and Finland met in conference at Helsingfors 
to arrange for defence against Soviet Russia, and for 
some form of economic union. A_ political convention 
was signed, and the foreign ministers are to meet periodi- 
cally; the economic arrangements, which apparently in- 
volve uniformity in railway rates and in Customs duties, 
were referred to committees, and the Foreign and Finance 
Ministers are to consider the results shortly at Reval. 
Lithuania was not represented, doubtless because of the 
dispute with Poland over Vilna, but her Government has 
made provision, conjointly with Latvia, against Russian 
aggression, and with Latvia and Esthonia, under the 
auspices of the American Red Cross, against an inroad 
of typhus and bubonic plague. Latvia is protecting her- 
self against Bolshevism by establishing a peasant pro- 
prietarv on the estates of the great German landowners, 
and is about to adopt an ultra-democratic Parliamentary 
constitution, including the Referendum and _ Initiative. 
Poland, having concluded a Treaty of Commerce with 
Roumania, is preparing to make another with Czccho- 
Slovakia. Further south Roumania has completed the 
long-promised agrarian reform, and effectively blocked 
Bolshevism by a measure which will eventually transfer 
85 per cent. of the cultivated land to peasant proprietors, 
who will pay half its cost, the rest being supplied by the 
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State through a tax on fortunes made in the war. Large 
returns are expected from the new taxes, especially on 
incomes and on luxuries, and locomotive building, by a 
syndicate of Anglo-French firms which is to take over 
the railway worksHops, is to provide for the reviving 
railway traffic. Peace in the Balkans is made reasonably 
certain by the “‘ Little Entente ’’ concluded last autumn 
betweea Czecho-Slovakia, Jugo-Slavia, and Roumania; 
but the peasant Governmeat of Bulgaria disclaims all 
hostile intentions, and is actively engaged in financial 
reform. Moreover, it is reported to be inclined to amity 
with Jugo-Slavia, which is disposed to respond cordially 
—chiefly, it must be admitted, through jealousy of Greece 
and inability to obtain effective use of the promised 
outlet to the sea through Salonika. But no Great Power 
is now likely to exploit Balkan jealousies, and the 
3olshevist danger and their own needs are driving the 
States into co-operation and harmony.”’ 








THE current issue of the Board of Trade Journal con- 
tains a supplement, in which is reprinted (in part) a Bill 
passed by the United States House of Representatives 
containing details of the proposed new United States Cus- 
toms tariff. 





Obersea Correspondence. 


UNITED STATES. — FURTHER REDUCTION IN 
FEDERAL RESERVE REDISCOUNT RATES—IM- 
PROVEMENT IN BANKING AND CREDIT 
SITUATION—GERMANY GETS $9,000,000 CREDIT 
—PLAN TO BROADEN WAR FINANCE CORPORA- 
TION’S POWERS. 

(FROM OUR CORRESPONDENT.) 
New York, July 25. 

Last week’s reduction in their rediscount rate from 6 to 

54 per cent. by four of the Federal Reserve banks—namely, 

those at New York, Boston, Philadelphia, and San Fran- 

cisco—testifies to the further improvement that has taken 
place in credit conditions in the particular sections 

served by those institutions. How extensive that im- 

provement has been is shown by the fact that the New 

York bank’s reserve ratio since the first of the year has 

advanced from 39 to 70 per cent.; the Boston bank’s from 

59.5 to 78.4—the highest of any of the central reserve 

institutions; the Philadelphia bank’s from 58.2 to 64.4 

per cent.; and that of the San Francisco bank from 49.1 

to 61.8 per cent. The other eight Federal Reserve banks 

still maintain a 6 per cent. rate, with the exception of 
those at Chicago and Minneapolis, whose rate is 64 per 
cent. While there has been a substantial betterment in 
the general banking and credit situation since the begin- 
ning of the year—the reserve ratio for the entire Federal 

Reserve system has risen from 46.4 to 62.5 per cent. last 

week—the improvement has been greater in the eastern 

than in other sections of the country. Barring the Cleve- 
land Federal Reserve bank, whose reserve ratio stands at 

66 per cent., the other banks of the system do not make 

such a good showing comparatively. The reserve ratio of 

the institution at Chicago is 58.6 per cent., at Minneapolis 

39, at Dallas 40, at St. Louis 53.4, Kansas City 57.1, Rich- 

mond 41.2, and Atlanta 41.4 per cent. Reductions in 

rediscount rates by other Federal Reserve banks may be 
expected as soon as conditions in their respective terri- 
tories warrant such action. In several sections, how- 
ever, a great deal of credit is still ‘‘ frozen,’’ particularly 
in agricultural districts of the West and South, and in 
view of the increasing demands for crop-moving pur- 
poses, it may be a number of weeks before bank rates are 
lowered in those localities. The gain in the reserve ratios 
has not been due entirely to the thawing out of credits; 
the increase has resulted largely from gold imports, which 
are not likely to continue indefinitely on the recent heavy 
scale, and eventually some of our gold holdings will 
probably be exported to various countries. Up to the 
present this gold has remained idle here, and, as pre- 
viously pointed out in this correspondence, it has not 
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been used as a basis for credit expansion. It js ny. 
worthy in this connection that last week’s bank state ee 
showed that the amount of Federal Reserve notes a 
culation fell to the lowest total witnessed sines . 
summer of 1919, while rediscounts on Governmen: »...... 
reached the lowest point since July, 1918, and redis. on 
on other collateral, which last week aggre ~~ 
$1,076,000,000, approximately, were close to the low le 
of the year, and were $171,000,000 below the total for th 
corresponding week a year ago. Federal Reserve gold 
holdings, on the other hand, established a new hich 
record, and are $525,000,000 larger than they wer: h 
time last year. An easier tone is perceptible 
money rates, although quoted rates show little chanos. 
the relaxation is undoubtedly due in part to lighte. 
demands on account of the depression in trade and | 
try. Fixed-date funds are still offered very sparino 
More commercial paper is being discounted at 6 pe r Pa 
for prime names than heretofore, with other names mov. 
ing at 6} to 6} per cent., and some lowering of the 
is expected in the near future. 

The credit of $9,000,000, which Germany has just 
secured here, is the first of four such undertaking. 
whereby a fund totalling about $50,000,000 a 
$60,000,000, it is understood, is to be established in thi. 
country for the purchase of grain and other commoditie. 
The present credit, which was arranged through a bank. 
ing syndicate headed by the Bankers’ Trust Compan, 
and the International Acceptance Bank, Inc., of Ne 
York, is in the form of acceptances for go days. Asso- 
ciated with the syndicate managers were the New York 
Trust Co., the National Bank of Commerce, the Chas. 
National Bank, the Corn Exchange Bank, the First 
National Bank, and the Old Colony Trust Company 
Boston, the First National Bank of Chicago, the Cleveland 
Trust Company of Cleveland, Hallgarten and Co., and 
Goldman, Sachs and Co. The credit just negotiated is 
the first one wf importance granted to Germany since th 
armistice, and is to be used entirely, it is said, for th 
financing of grain shipments to that country. 

Present indications are that efforts will be made to 
broaden the powers of the War Finance Corporation, 
through legislation by Congress, so as to enable that 
organisation to handle not only the railroad settlements, 
but also farm credits and export financing. Such a plan 
is said to have been recommended by Secretary of Com- 
merce Hoover, and approved by Secretary of the Treasur 
Mellon and Eugene Meyer, jun., managing director of the 
War Finance Corporation. One of the arguments ac- 
vanced in favour of that method of aealing with th 
different problems involved is that farm credits and ex- 
port financial reeds are so closely related to the railroad 
situation that it would be more expedient for one agenc 
to take charge of all those matters. Details of the Ad- 
ministration’s programme in this respect are not yet avail- 
able, but a Bill conferring such powers upon the Finance 
Corporation is expected to be introduced in Congress 
shortly. It will undoubtedly meet some opposition from 
those who believe that the three problems mentioned 
should be handled separately, and particularly that the 
proposed refunding of the railroads’ debt to the Govern- 
ment should not be complicated with agricultural credits 
and export financing. 
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GERMANY. — FOREIGN CREDITS — SOCIALISM — EX- 
CHANGE AND BOURSE—TRADE—EMPLOYMENT 
—CROPS. 


(FROM OUR CORRESPONDENT.) 
Berwin, August I. 


A REICHSBANK communiqué of the 30th announced the 
conclusion through the banking house of Mendelson and 
Co. in Amsterdam of a further foreign credit ©! 
50,000,000 gold marks, making in all 250,000,000 gold 
marks received through this house. The money has come 
from an international banking group. The Reparations 
position at the time of this announcement was as fol- 
lows :—Immediately after the ultimatum 160,000,000 gold 
marks were paid in cash, and were given 20 dollar bills 
of $10,000,000 each for the remaining 840,000,000 gold 
marks due before the end of August. Of these bills 
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10, OF 420,000,000 gold marks, prt — oe for, 
that 380,000,000 gold marks of the obligation had been 
™ .4. In this not all of the earlier 200,000,000 gold 
— Mendelson credits was absorbed, and something 
Tad over for the 420,000,000 gold marks yet to be 
= Towards the outstanding obligation there are 
further available the new 50,000,000 gold marks, and the 
yield of the already reported silver deal of the Reichsbank, 
the amount of which is unstated. The Boersen Courier 
asserts that the Government will not need to resort to any 
appreciable extent to the exchange market. The Govern- 
ment earlier announced an English grain import credit of 
£ 3,000,000, and there has been a credit of 20,000,000 
sulden with Dutch banks, and of 20,000,000 crowns with 
3 Danish bank. Through the Hamburg bank of Warburg 
4 food credit has been concluded with American bankers 
under the leadership of the International Acceptance Bank 
and the Bankers’ Trust Company, of New York. 
Numerous foreign financiers are at present in Berlin 
offering credits for raw materials, in particular cotton, and 
for food; but it is stated that, the Mendelson deals ex- 
cepted, purely financial credits have been refused. The 
Minister of Reconstruction, Dr Rathenau, has given the 
Reichs-Wirtschaftsrat a detailed account of his Reparation 
delivery plans. Everything possible is to be done to pay 
in kind instead of in gold. Prices are expected to be fixed 
by a mixed Index Commission. The negotiations for 
German work in the ruined French districts have left 
doubt whether this system can be applied on any large 
sale. As far as possible, goods will be delivered by the 
organisations of ordinary trade, but goods for which there 
are great numbers of French applicants, and which are 
more or less of uniform kind, will be delivered collectively. 
In distributing orders among Germans equal treatment of 
all classes of producers will be the rule. In dealing with 
the “delivery unions’’ (the law creating which has 
already been reported) compulsion to deliver the required 
goods will as far as possible be avoided in practice, but 
the principle of compulsion will be upheld as the only 
means of ensuring that the orders will be carried out. 

The question of revision of the Social-Democratic 
party's programme has, in view of the severe assaults of 
the Revisionist-Socialists during the past 20 years, long 
been much in evidence. The Socialist Bible since 1891 
has been the Erfurt programme, drawn up by Karl 
Kautsky, which embodies Marxism as Socialist theorists 
and politicians saw it at the time, and it ccntains certain 
Marxist assumptions, in particular the theory of pro- 
gressive impoverishment and the theory of the automatic 
catastrophe to capitalism, which have been repeatedly 
repudiated since Eduard Bernstein 20 years back first 
revolted against the Radical-Socialism of Bebel. Re- 
visionism, that is, the movement for adapting the party 
programme to observed facts, has since then steadily 
gained ground, and it has been accepted by many Radical- 
Socialists, who shrank, however, from the admission of 
tallibility implied by formal amendment of the programme. 
The failures in applied Socialism of the last two years 
have done more for Revisionism than the theoretical in- 
accuracies already proven, and at the last annual Con- 
gress at Cassel a Commission was appointed to draw up 
4new progremme, to be submitted to the coming Congress 
at Goerlitz. The ‘* Goerlitz programme ’’—as it is already, 
though not yet accepted, called—abandons entirely the 
doctrine of progressive impoverishment, of the absorption 
o! small industrial undertakings by great capitalistic 
concerns, of the inevitable catastrophe to capitalism—in 
Short, of the whole Marxian crisis theory, as well as the 
Class _ War doctrine and the necessity of « mainly 
materialistic conception of history. The programmatic 
part of the Erfurt declaration is equally watered down. 

Socialisation as aim is diluted to “ Socialistic public 
pt : and this aim, formerly reserved for “ capital- 
i property,’ is now confined to ‘‘ great concentrated 
ne concerns, in so far as they have already become 
4 os nent The new programme, which is 
Mesto the former Ministers Adolf Braun, Hermann 

ever, and Paul Hirsch, by the present Minister of 





naiey, Robert Schmidt, and by other party leaders, is 
ated to have small charices of acceptance by the 
Ongress, 


The Reichsbank has again raised its buying price for 


















THE MERCANTILE 
BANK OF INDIA, LTD. | 


Head Office: 15 Gracechurch St., London, E.C.3 
Capital Authorised ie ..  £3,000,000 
Paid Up Capital ... di oa sia 1,050,000 
Reserve Fund and Undivided Profits 1,227,638 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 

The Bank buys and sells Bills of Exchange, Issues Letters ot 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Current Accounts interest is allowed at 2 per cent. 

per annum on daily balances. 


gold, this time (for the week August 1st-8th) to 340 marks 
for the 20-mark coin and 47,600 marks for one kilogram 
of fine gold. Rates on June Ist were 260 marks and 
37,000 marks respectively. The suspended Reichsbank 
law’s rate is 2,789 marks per kilogram. The Bank’s 
statement for July 23rd showed a decline in discounted 
Treasury bills of 6,071,138,000 marks to 70,539,327,000 
marks, and of private bills of 45,477,000 marks to 
1,470,787,000 marks. The holding of Kassenscheine, 
which had been rapidly decreasing, rose by 833,195,000 
marks to 6,344,943,000 marks. Private deposits fell by 
4:473,940,000 marks to 6,265,204,000 marks, and State 
deposits by 182,684,000 marks to 3,662,g80,000 marks. 
Note circulation fell by 355,510,000 marks to 
74,997,125,000 marks, and Kassenschein circulation by 
202,100,000 marks to 8,230,500,000 marks. 

The Bourse during the past fortnight has continued very 
active, with an almost uninterrupted rise. The movement 
has, as usual, followed the foreign exchanges, and the 
foreign credits, though they bring material relief in the 
pressure for foreign currency, had little and only brief 
effects. Apart from the falling mark, a bull factor is 
repeated announcements and rumours of additional 
capitalisations, involving issues of stock to existing stock- 
holders on very favourable terms. The Frankfurter 
Zeitung’s Bourse Index figure for the 29th is 17,126, 
against 16,402 on the 22nd. This is the biggest jump in 
any week so far; and the final figure is the highest so far 
reached, the apex of the January boom being 17,013. 
Stocks taken alone are 15,926, which is more than double 
the figure (7,792) of January 2, 1920. Tables of another 
publicetion show that, of 584 quoted stocks (not including 
breweries, banks, and tramways), all but 13 are quoted 
at over 150, all but 24 at over 200, all but 66 at over 
300, most of the rest at between 300 and 700, and 13 at 
over 1,000. Approximate averages are: 





Glass and porcelain ......++s+- cocccsecccce SIG 
a ee étexeeeees sdgdeeetessewask® ae 
TNs ccnuiineeminmananaae akcalniletaidin cided taba 500 
Machinery ..cccccccccccceccccccscccvcces -- 500 
CICA cdc ccccee cacenetabeaia winks awiwene. ae 
Ore ttcecsesease  eitiieinaaneananon a 
Diepwetbel. 6cacenes aa deaahs cadaky watanesdaen. Ge 
Blectrical..ccccce alia aaaladmaiipanan ate ark aiaretis — 
DEE. Lc ccdetcnsenmeenene AEE eS 
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The bond market, naturally, is outside the boom. | Indus- - 
trial bonds mostly oscillate around par, and public loans, . 


foreign excepted, are almost all below par. The stock 
boom is severely discountenanced by bankers (who, never- 
theless, reject no buying orders) on the ground that an 
exchange recovery coming after such a sharp rise would 


cause heavy losses; but the public continues to buy - 


recklessly on the narrowest margins that lenders will 
stand. Last week stocks of all classes shared in the 
rise, in particular engineering securities, many of which 
rose by between 100 and 200 per cent. The Bourse is 
again firm to-day. Five per cent. War Loan was quoted 
77.50; 4 per cent., 79.25; 3% per cent., 69.20 ; 3 per cent., 
77; Colonial 4 per cent., 70; and Savings and Premium, 


so 


The first foreign trade statistics for a complete year to: 


be published since 1913 show imports _in 1920 of 
188,366,261 double-centners (1-10th of metric ton), value 
not given, and exports of 198,096,079 double-centners, 
value 69,524,476,000 paper marks. Of imports, over a 
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third, or 71,271,642 double-centners were ores, another 
third 65,625,129 double-centners were farming or forestry 
products, largely food, 27,562,968 double-centners mineral 
fuels, 11,139,942 double-centners mineral raw materials, 
7,956,731 double-centners earths and stone, 5,294,219 
double-centners base metals and goods thereof, and 
2,656,364 doublecentners chemicals, dyes, and drugs. 
The chief exports, with figures for December and Novem- 
ber, were :— 


(In 1,000 Marks.) 


December. November. 1920. 
EE chikesuktan aabbesetens ee 359,627 .. 4,195,134 
Chemicals, dyes ...e-eee+ees 864,903 .. 1,010,699 .. 8,958,122 
Cotton goods ......e06- coco REL lew «6D lw «CRT 
Leather and leather goods .. 246,480 .. 356,275 .. 2,483,709 
Paper ....++ secseeveceses 503,375 .. 349,003 .. 3,086,680 
POthOry oc ccccccecccccecs -es 148,025 .. 134,545 .. 1,114,880 
MLL Coactnasbescaswecd 200,008 .. 242,860 1,767,974 
Base metals, &c....... eocveee 1,907,262 .. 1,846,855 .. 16,798,125 
Machines........ omiaatenn~e ne. 2 666,846 .. 5,763,811 
Electrical wares........ coon «6 Cw. «CUS Cw. COLO 
Vehicles ....... vodnienk ll el ee 
Toys, KC. ...scccccees vente oe 178,980 .. 201,114 .. 2,068,512 


Employment conditions are improving. Of 5,761,596 
organised workers on June 25th, 170,612, or 3 per cent., 
were without work, as against 3.7 per cent. at the close 
of the preceding month. Among men the unemployed 
were 2.9 per cent., against 3.5 per cent., and among 
women 3.1 per cent., against 4.4 per cent. Greater 
activity in textiles is given as cause of the decline in 
female unemployment. The textiles mills, linen excepted, 
are reported nearly all to have orders until the end of the 
year. Conditions in the iron and machine branches are 
also improving, and in general industry, as has been the 
rule for two years past, shows that home buying as well 
as foreign is stimulated by currency deterioration. The 
prices of cotton goods have risen sharply. Alone ship- 
building is threatened with a crisis, this owing to the 
inadequacy for steady building of the State compensation 
to shipping companies. Of the 24 milliards compensation 
in the 1921 Estimates, about three-quarters have already 
been spent, and the mark’s depreciation reduces the 
amount of building that may be done with what remains. 
Some large yards have discharged workmen. Six milliard 
marks more are stated to be necessary to continue the 
present programme until the end of the year. In May 
about 100,000 men were employed in commercial ship- 
building as against not more than 25,000 before the war. 
A Bill under preparation amends the organisation of the 
Iron Industry Union (Eisenwirtschaftsbund), created in 
April, 19620. The Union, which is a compulsory price- 
controlling and regulating syndicate of all heavy iron and 
steel producers, is to be given greater independence of 
the Ministry of Industry, and the number of representatives 
of consumers in the managing council is to be raised to 
equal the number of producers’ representatives. 

The extreme drought of the past weeks has not 
materially affected the grain crops, which promise to be 
a good average; but it has seriously damaged potatoes, 
and has had disastrous effects upon fodder crops, and 
therefore upon the milk and butter supply. The area 
under sugar beet is 332,980 hectares, against 272,327 
hectares last year, an increase of 23 per cent. 





CANADA.—U.S. TARIFF AND CANADIAN INDUSTRY 
—CROP PROSPECTS—EXTERNAL TRADE. 


(FROM OUR CORRESPONDENT.) 
Ottawa, July 20. 
A THOROUGH examination of the provisions of the new 
Fordney Tariff Bill now before Congress discloses that 
it will affect Canada much more seriously than had at first 
been imagined. Without taking into account the possi- 
bility of duties being placed on newsprint and pulp, or on 
boards, planks, and deals, the value of exports affected, 
on last year’s figures, is placed at fully $225,000,000. If 
the restrictions on the export of pulp wood cut on Crown 
lands in certain of the provinces are not removed, the 
President is empowered to impose a duty on pulp and 
paper products from Canada; but as this would hit the 
American publishing interests very severely, and would 
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not have an appreciable effect on exports from ; 
country, it is quite improbable that the power thus ye 
in the President will be exercised. With respect to the 
proposed duty on boards, planks, and deals, if Canag 
does not remove the 25 per cent. duty imposed on sy 
products from the United States, there are no new de. 
velopments. As a matter of fact, the Fordney Bill leay.. 
these on the free list ; but should they be taken off anoth¢ 
$45,000,000 worth of exports would be affected. ; 
course, the situation is in Canada’s hands, so there 7 
really little to complain of. 

Sir George Foster has intimated that the Dominio. 
Government is willing to confer with any commission tha: 
may be appointed by the United States for the purpose 
of conferring on the pulp and paper situation. It is cop. 
sidered improbable that anything will come of such 
conference. It is difficult to see how the Dominion 
Government, or Parliament, could restrain the provinces 
from continuing such action as they have taken, which 
clearly within their rights, any more than the Federa| 
Government of the United States could restrain a State 
from exercising any of the powers conferred on it }, 
the constitution. There can, however, be no harm in dis. 
cussing the matter, and it may be that a thorough ex. 
planation of the situation may have the effect of removing 
from the minds of the Americans some misconceptions 
relating thereto. 

Compared with the new Fordney measure, the effect, 
of. the McKinley and Dingley legislation on Canada wer 
as nothing. For the former affects no less than nine- 
tenths of the value of all the farm products exported io 
the United States last year. It affects 4o per cent. ov 
all the exports to that country last year, or an amoun: 
equal to over 25 per cent. of the value of all exports to 
all countries. Moreover, the McKinley and Dingle: 
tariffs related to only one branch of Canadian industry, 
agriculture, but the new Fordney Bill relates to at least 
five. It will hit the fisheries a stunning blow, and that 
at a time when they are least able to bear it. For some 
non-ferrous minerals the export market will virtually be 
cut off, and the same may be said of certain manufac- 
tured products, the surplus of which has found a reads 
market in the United States, and can find it in no other 


t- 
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country. 


The prospect of finding an alternative market for the 
$90,000,000 of wheat exported to the United States last 
year is more hopeful than it is for any other important 
product. Certainly those engaged in the grain trade take 
a much more optimistic view of the situation than they 
did a few months ago. The dry weather in Europe, 
together with a falling off in the American crop, is bound 
to create a much stronger demand for the Canadian pro- 
duct, this being already strongly reflected in the firmness 
of prices. At the same time, the financing of the crop 
will probably be attended with greater difficulty than 1 
was last year, when so much of this was done throug! 
New York. The fall in sterling alone makes this feature 
of the situation more difficult. Last fall the ready sale 
of large quantities of wheat to the United States reall; 
saved Canada from a critical financial situation. At « 
time when conditions are so upset, it is unfortunate that 
such an outlet, through which quick settlements may be 
effected, should be closed up. American tariff legislation 
has a very disturbing effect on a business situation which, 
through general causes, has had much to upset it. The 
farmers, who are the most important body of consumers 
in the country, seeing a valuable market denied them, a" 
loth to buy any more than the bare necessaries. As ¢4" 
be expected, the effect on trade is depressing, but it 1s ‘© 
the farmers generally that the business life of the countr 
is iooking for relief, for hope is being pinned very large!) 
on the western wheat crop. The railways are also coun 
ing on this to swell their earnings, and they need it. 

The crop situation for the Dominion generally is not 45 
good as it was a month ago, especially in the easter 
provinces. Quebec and Eastern Ontario have suffered 
very much from the contirfued dry weather. In Quebec 
the provincial authorities estimate the total loss throug" 
this cause at nearly $200,000,000, of which $150,000,000 
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-. attributed to loss on the crop and $50,000,000 to the 
- cattle. In Ontario there will also be a consider- 
a Saien down of both quantities and values, as com- 
eo with early expectations. The Department of Agri- 
culture for Nova Scotia announces that, as compared with 
o20, the hay crop is estimated at 75 per cent., cereals at 
qo, potatoes at 96, and fruits at almost 100, adding that 
with frequent rains from now to the end of the season, 
. fair, though by no means an abundant, crop may yet be 
harvested. On the prairies the crop continues to do well, 
though the most reliable reports indicate that it has fallen 
of during the last three weeks. At present the indica- 
sons are for better than an average yield, which may 
mean from 275,000,000 to 300,000,000 bushels of wheat. 
it all depends on the rust. Red and black rust are to be 
found over a considerable area, though not to a serious 
extent, and the situation will be saved if black rust does 
sot develop to a worse degree than at present. 

The trade returns for June show that, as compared with 
the same month last year, the total trade fell off by a little 
more than 50 per cent. The value of exports declined 45 
per cent., and that of imports by 57 per cent. _ As regards 
imports, all countries seem to have been affected pretty 
much alike. The imports of textiles took another marked 
drop, that is, from $31,500,000 in June last year to 
$9,000,000 this year. Imports of iron and steel products 
have also undergone a severe decline from $26,000,000 in 
lune, 1920, to $10,000,000 for June of this year. The 
latter would indicate that imports from the United States 
have suffered considerably. For the last year members 
of the Government and leaders in public life generally 
have been appealing to the public to restrict imports. 
This has been done, but with the result that the Govern- 
ment is being confronted by an acute revenue problem. 
During June the decline in Customs collections continued, 
they having been less than 50 per cent. of what they were 
during the same month last year. During the first three 
months of the fiscal year Customs only brought in a little 
over $27,000,000, as compared with over $53,000,000 for 
the same period last year. Up to June 30th, 4o per cent. 
of the total revenue had come from the income-tax, and 
strenuous efforts are now being made to bring these col- 
ections up to the maximum. 

After many conflicting reports as to the placing of 
orders by the Russian Soviet Government with Canadian 
concerns, the Canadian Car and Foundry Company 
definitely announces that it has received one for $2,000,000 
worth of steel tank cars, that work on these has already 
been started, and will be completed by the middle of 
November. The business was secured by President 
Butler during a recent trip to Europe, and was arranged 
through Krassin. Mr Butler says that Krassin’s visit 
to a has not been abandoned, but merely post- 
poned, 

An announcement as to the award in the Grand Trunk 
abitration proceedings is expected during the eariy part 
of August. The negotiations for reductions in wages are 
progressing slowly. However, a tentative agreement 
providing for a cut of from 7} to 10 cents per hour has 
been signed by representatives of the companies and those 
of the maintenance of way and railway shop labourers. 


The reduction is from July 16th, and about 40,000 men are 
affected. 





ITALY._BUDGET SPEBCH—DECREASING DEFICIT 
AND DECLINING NOTE ISSUE — APPRECIATION 
OF PAPER-MONEY. 


(FROM OUR CORRESPONDENT.) 
TuRIN, July 29. 
THE Finance Minister, Signor De Nava, has made an 
“mergency Budget speech in the Chamber of Deputies. 
cloud was hanging over the probable results of the 
financial year just commenced, from July 1, 1921, to 
June 30, 1922. The ex-Premier, Signor Giolitti, had 


“nnounced to the Senate, before the General Elections, 
that the deficit had been reduced from 14 to 4 milliards 
Signor Soleri, the present Finance Minister, loosely 
talked, some days ago, of a deficit of 7 milliards lire. 


lire, 


Decreases in expenditure— 


Increases in income— 


— er 


The public was at a loss to know which ‘of the figures 
was the true one. 


The financial year 1920-21, the Finance Minister now 


says, closes with a deficit of 10,300 millions lire, or 4,000 
less than the estimate made a year ago. The present finan- 
cial year, 1921-22, was expected last year to give a deficit 
of 10,370 millions lire. 


After the estimate was made, 


events took place which greatly changed the situation. I 
give below the principal causes of variation (in millions 
lire) :— 


| Increases in expenditure— 
Interest on debt ........ 400 
Expenditure for recon- 
struction in new and 
5,500) formerly oceupied by 
the enemy provinces .. 150 
Income taxes ......... - 204) War pensions ....... seeee 200 
Stamp and registratior Subsidy to private rail- 


Loss on bread .......... ,900 | 
Loss on State navigation 200, 


TAXES cee eeeeseeeceees 274! ways and tramways .. 126 
W INC tAX ..eeeeeeseeeee 3500| Increases of salaries and 
Customs ......0.. eoeee 100 bonuses to public em- 
Tobacco ....... eseccee 300; ployees, out - of - work 
Additional tax for war subsidies, public works, 

crippled, widows, &c... 120) UN aden we reancaare ah ee 1,291 
Post and telegraphs .... 150) Loss on State railways 
Exchange-gain for Cus- | and additional votes of 

toms duties .......... 150) Sn 459 
Sundry tickets on State a 

railways ...... ccevees 26 | 2,626 

-——| Decreases in income— 
1,624; Coffee...... Cdebcees coee 102 
Other increases of real over ——— 
budgeted income...... 1,000) 2,728 
i 
asin 
2,624 | 
| 
Datel scxccoccceee SMM 


If we deduct from the originally estimated deficit of 
10,370 lire the difference between the probable gain of 
8,124 millions and the loss of 2,728 millions, we obtain 
the new figure of about 5,oco millions lire of probable 
deficit for the current financial year. 
increase, although at a lesser pace than in the past, when 
it increased from 9.8 billions at October 31, 1920, to 
106,621 millions lire at June 30, 1921. 
sum, probably 22,000 millions are foreign debt, taken at 
the par of exchanges, due to Great Britain and United 
States. 
present rate of exchange, instead of 22,000 we should 
pay about 80,000 millions lire. 
84,000 millions lire of internal debt. 


Public debt will 


Of this enormous 


If we were to pay these foreign debts at the 
In addition, there exist 


Of this internal debt, about 50,000 millions are funded 


debt, 25,000 millions Treasury bills and bonds at short 
dates, and 9,000 paper notes issued by the banks for 
Government account. 


The paper issues in Italy went up as follows, from the 


beginning of the war (in millions of lire) :— 


Banking Notes State Notes 


(for Government (of 5and 10 
Account and for Lire, exclu- 
Commercial sive of Notes Number 
Purposes). of 1 & 2 lire). oa ne 
First quarterof 1914 2,200... 400 es y a 
Sa se 31,1914.. 2936.0 .. 6572 .. 3,593.2 .. 137.0 
1915.. 3968.0 .. 11,0821 .. 50501 .. 1925 
a 1916... 50124 .. 13173 .. 6,329.7 .. 2413 
: 1917.. 8425.0 .. 1,7488 .. 10,1738 .. 3878 
: 1918.. 117532 .- 21241 .. 138773 .. 529.0 
: 1919.. 162813 .. 22713 .. 185226 .. 707.3 
ns 1920.. 197316 .. 22693 .. 220009 .. 8461 
June 20,1921 ...... 17,7570 .. 2270.0 .. 19,827.0 .. 7625 


After a continuous increase, which multiplied the original « 
circulation almost by 84, we have obtained, in the first : 


half of 1921, a decrease of almost 2,200 millions lire. 
This is an omen of better times, and of reduced prices. 


It is doubtful, however, how far it will be possible to go 


in the way of monetary parity. 


Italy has made a very good beginning in the reduction : 
| of her Budget deficit and of her note issue ; but, if dollars : 
and pounds sterling gain more rapidly in buying power, * 
it is even possible that our lira, although appreciating in 

terms of goods, will depreciate in terms of dollars or ‘ 
sterling. For the sake of international trade, some sort , 
of international agreement upon the relative progress of ‘ 


monetary appreciation in various countries would be 
helpful. 
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POLAND.—FINANCES—STRIKES—FOREIGN TRADE— 
NEW JOINT STOCK COMPANIES — PRE-WAR 
DEBTS OF THE TEXTILE INDUSTRY—TRADE 
RELATIONS WITH AUSTRIA. 


(FROM OUR CORRESPONDENT.) 


Warsaw, July 28. 
Tue effects of the last collapse of the exchanges are 
beginning to make themselves felt, and the Diet is already 
preparing fresh ground for new currency inflation. By its 
last vote the limit on the note circulation has been in- 
creased to 118 milliards, and on the advances of the Polish 
National Bank to the Government to 150 milliards. 

The depreciation of the Polish mark in June was 
followed by a rise of prices, and this led immediately to 
a strike movement in almost all industries. In the Lodz 
district 40,000 workmen have gone on strike, demanding 
a wage increase of 120 per cent. The manufacturers 
declare that they cannot raise wages by more than 20 per 
cent. ; that even under present conditions the Polish textile 
industry is in a most difficult position on the foreign mar- 
kets, especially in Roumania, the Baltic States, &c. Pos- 
nania was menaced by an agrarian strike, but a settlement 
has been reached. The strike of the municipal workers in 
Warsaw was short lived. Everywhere, however, wages 
have been increased by more than 50 per cent. This 
naturally will entail a new wave of rising prices, the 
Government will be obliged to double the salaries of its 
officials, and the printing press will work again under a 
higher pressure. This is the vicious circle round which 
the country has been travelling for three years. 

It is clear that under such conditions the budget 
estimates have only a purely theoretical value. Mr 
Steczkowski budgeted for a deficit of 53 milliards. This 
amount was already surpassed in May. The advances 
of the Polish National Bank to the Government, which 
serve to cover the deficit, have increased from January to 
the end of June by 71 milliards (from 59.6 to 130.6 
milliards). 

Though the financial horizon is very dark, the process 
of economic recovery is steadily progressing. The foreign 
trade returns for the first quarter of this year show that 
the exports were nearly ten times greater than during the 
same period in 1920 :— 

Exports. 


lst Quarter, lst Quarter, 








; 1921. 

Pend accocccccsccccesccesccce BREED coer GED 
Raw materials ............ sess Te écce Gane 
Half manufactured goods ...... 2,573 .... 1,537 
Manufactured goods..........+. 10,824 .... 83,533 
47,245 .... 440,649 


The advance is due in the first instance to increased 
exports of raw materials and manufactured goods. 

A similar upward tendency is reflected by the statistics 
of newly-created joint-stock companies. During the first 
six months of last year their number amounted to 78, 
during the same period of this year to 126. The bulk of 
the new companies belongs to the group ‘‘ Industry and 
Agriculture.”’ 

The Lodz manufacturers have presented a memorandum 
to the Government in which they demand assistance, as 
far as the debts of the industry contracted before the war 
are concerned. It is estimated that these debts amount 
to nearly two million English pounds and 20 million 
franes. The manufacturers declare themselves unable to 
meet them at the present rate of exchange. It is certain 
that it will be hardly possible to settle the question with- 
out the intervention of the Government. In this con- 
nection a plan developed by Mr Peretz, the president of 
the Anglo-Polish Bank, merits some attention. In a 
pamphlet recently published he urges the Government to 
issue 5 per cent. bonds in English and French currencies, 
which should be delivered to the Polish debtors against 
special securities. These bonds would serve for the repay- 
ment of the principal. As far as the interest for the time 
of the war is concerned, Mr Peretz thinks that a can- 
cellation of this debt is one of the necessary conditions 
for arriving at a settlement. 


The economic relations between Poland and Austria 


are becoming very intimate. During the first quarter of 
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this year Poland has provided Austria with nearly 70,000 
tons of coal; 44 per cent. of the exported Austrian pa 
materials and 36 per cent. of manufactured goods are sen; 
according to the last trade returns, to Poland. Austria, 
capital is taking an active part in the development 
Polish industry. The Oesterreihische Bodenkreditansta\; 
has advanced a part of the capital for the new locomotiy. 
factory in Chrzano’io, the Steier Works are constructins 
a motor-car factory in Poland (Automotor), the Oeste- 
reichische Creditanstalt has entered into a combine wit 
the Warsaw Discount Bank. 


c 








SWEDEN.—PREMIUM BONDS—STOCK MARKETs— 

INDUSTRIAL CONDITIONS. 

(FROM OUR CORRESPONDENT.) 

STOCKHOLM, July 

THE new premium bonds will be issued in the middie 
next month for a total amount of 100 million kron, 
There will be annually two lotteries, and at each 12,65; 
prizes, of a total value of 3 million kroner. As the last loa: 
of this kind received an extremely favourable receptio: 
is hoped that the present loan will be readily taken y 
although times have changed vastly. In adopting thi, 
special kind of loan the Government has probably aimed 
at interesting the public in general, and tapping smalle: 
savings in particular, as the lottery has proved a great 
stimulus amongst the public for investing money. F oliow- 
ing easier monetary conditions, and what may be a siigh: 
improvement in trade generally, the permanent characte: 
of which is, however, strongly doubted, quotations on th 
Stock Exchange rallied, and recovered 63 per cent. of ; 
losses sustained during January-June this year. What is, 
however, still more pleasing is the fact that the Swedish 
exchange rate has now started in earnest to move in the 
right direction. It has been repeatedly held out by men 
of high distinction in the industrial world that unless th 
value of the Swedish krone goes down abroad there is | 
chance for Sweden in the international market. Sterling, 
especially, has moved up, and will evidently continue 
doing so for some time, as Sweden has to finance ship- 
ments of coal from Great Britain during the coming 
months. The position of the foreign trade balance fo 
June last is unchanged. Certain signs of sounder condi- 
tions are, however, distinctly visible on this side, although, 
as pointed out in a previous letter, things move slowly. 
Wages and interest rates are being gradually reduced 
another lowering of the discount rate will probably be r 
corded shortly—and at last the authorities have taken 
steps to reduce the abnormal railway rates, this being 
reckoned to cost the State about 1o million kroner 
Owing to the excessive working costs and strikes some 
Swedish shipowners have taken steps to sell or trans! 
their ships to German ownership subject to licences being 
granted by the Government. So far about 20,000 tons 
have been transferred or sold, and lately one of the princi- 
pal mining and shipowning companies has taken steps 
to put part of its fleet under German management. It !s 
calculated that by sailing with a German crew shipowners 
will save at least 60 per cent. of working costs. The 
weather is now very dry, and we have had enormous 
forest fires in the south of Sweden, destroving large areas 
from all growth henceforth. 


—_———— 


NORWAY.—A TAX ON SHAREHOLDERS—MONEY 
AND EXCHANGES. 
Curistiania, July 30. 
An Act of the Storthing has received Royal sanction, and 
became law this month, providing for the assessment 0! 
the proprietors of shares of joint-stock companies. Till 
now there has been no such assessment, the companies 
only having had to pay the taxes concerned. As it 
now stands, though it may to some degree deter th 
savers from investing money in shares, the taxation 
should not really be very burdensome. Of course, al! 
shares now must be personal, and to companies with 


numerous shares made out to the bearer it will cause co" 
siderable trouble to make the change. 
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pic { by rather more than two million krones, and 


unted to about 423 millions. The gold reserve at the 
- time kept steady at about 147} millions, allowing 
came to be issued to the extent of about 477} millions. 
ot there was an unemployed reserve of well over 54 
million krones. While the Swedish exchange has gone 
somewhat down, the two other exchanges with which 
our country is mainly concerned have gone still higher, 
sterling to 27-93 and dollars to 7.83 krones. 
On August 15th very important tariffs expire, and, in 
spite of extremely dull trade, the opinions of the em- 
sloyers and the employed as to wages are so far different 
from each other that a strike is possible. Las 
Some improvement has taken place in shipping, and 
during the last few weeks 23 vessels lying idle in this 
port have departed for various destinations. 


Ketters to the Editor. 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir, —Why ever did we not think before of the absurdly 
simple method of getting rich quickly which Mr. Arthur 
Kitson points out. He says: *‘ Germany...... is to-day the 
most prosperous country in Europe—if not in the world. 
She has reduced her mark to the lowest point in her 
history...... and she has only to continue this policy for 
the next five years, and the bulk of the world’s trade will 
be under her control.’’ Consequently, I assume, we 
ought to aim at reducing the value of the £1 to 1s? It 
could be done in reasonable time if the printers would 
agree to work day and night, and seven days a week, to 
turn out enough ‘‘ Fishers.’’ And when the ‘ Fisher ”’ 
was at 1s, look at the prodigious number we should 
receive for a year’s exports! Last year we received 1,500 
millions sterling for our exports and re-exports. If we 
had reduced the 4 to 1s, we should have received 30,000 
millions ‘‘ sterling ’’ for them! Why ever did we not 
secure that extra 28,500 millions ‘‘ sterling ’’?—Yours 
faithfully, ECONOMIST IN WONDERLAND. 

P.S.—A sceptical friend who has just looked this over 
raises a pettifogging objection. He says our imports last 
year cost us nearly 2,000 millions sterling, and if the 41 
had been at 1s, they would have cost us 40,000 millions 
“sterling.’’ If this is true, we should lose 38,000 millions 
on imports, while gaining only 28,500 millions on exports. 
But, surely, Mr Arthur Kitson will prove to us that it 
cannot be true? 











TO THE EDITOR OF THE ECONOMIST. 

Sir,—Mr Craies appears to me to be going over a great 
deal of the ground which has already been sufficiently 
traversed, and I trust, therefore, he will excuse my not 
answering his letter in detail. He will be glad to know 
that his suggestion for a meeting or monetary conference 
has been adopted by my executive committee, and arrange- 
ments are now proceeding for the holding of such a con- 
ference in the late autumn, for the purpose of drawing 
up a programme of the steps which may be deemed advis- 
able and necessary to rehabilitate the currencies of the 
Various countries, and to re-establish the gold standard. 
I hope Mr Craies and your other correspondents will do us 
the honour of being present.—I am, Sir, your obedient 
servant, D. M. Mason, 

Chairman, Executive Committee, 
Sound Currency Association. 

115 Cannon street, London, E.C. 4. 

August 1, 1921. 


TO THE EDITOR OF THE ECONOMIST. 


SiR,—Messrs Albert and Percy Wallis attack the one 
point on which all the disputants hitherto were agreed, 
and on which the hope of finding a sound policy is based, 
viz., the possibility and social advantage of a reliable 
Standard of values as a basis for contracts, loans, &c. 
May I suggest that the fallacy lies in the argument of 
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‘ 


eee dispute the epithet ‘‘ per- 

* itis simply our old friend the fallacy of the 
ambiguous middle term. From the promise that the rela- 
tive exchange value of two commodities (the supply of 
which Is not capable of being regulated) depends on the 
relative supply of and demand for each, it is argued that 
if the supply of currency is short its value should go up. 
ihis argument is quite sound for a currency of intrinsic 
value, the supply of which is bevond control, but obviously 
does not apply to a token currency the supply of which is 
absolutely under the control of the State. There seems no 
good reason why the State must or should inflict all the 
loss, injustice, and friction which follow from the failure 
to adjust the supply of currency to the demand in such a 
Way as to keep its average purchasing power steady. 
Currency is simply the lubricant of trade. We have quite 
enough troubles to get over without the needless addition 
ol grit to the oil_—Your obedient servant, 

C. Crates. 
4 Bunhill row, London, E.C., 


August 3, 192. 


TO THE EDITOR OF THE ECONOMIST. 


Dear Sir,—Your correspondents, Messrs Albert and 
Percy Wallis, appear to be in trouble because they cannot 
understand how it is that the standard of value can con- 
trol a level of prices. 

This can be seen from a review of wholesale prices 
since 1790 ruling in England and the U.S.A., and it is 
shown beyond all shadow of a doubt that a standard of 
value does control the level of prices. From 1790 to 1820 
was a disturbed period, and specie payments were sus- 
pended in England from 1801 to 1820, and in the U.S.A. 
from 1814 to 1818. Prices in both countries jumped up 
and down in a manner which must have made it almost 
impossible to do business. 

From 1820 to 1873 we had a period of bimetallism, 


which period may be divided into two parts. The first part, 


from 1820 to 1848, was a period when there was insuffi- 
cient metallic money in circulation to stabilise prices, and ! 
during this period prices fluctuated considerably (though | 
not so much as during the paper currency period), and. 
with a general downward tendency. In 1848 and 18497 
gold was discovered in California and Australia, producing ' 
an increase of metallic money and a rise in prices. 
Now comes the Civil War in America, when specie pay-; 
ments were suspended over there from 1862 to 1879. . 
During this period prices went up and down in America 
pretty much the same as they did in both England and: 
American during the period 1790 to 1820; in fact, it was: 
practically impossible to express in American (paper) cur-: 
rency the true value of commodities. . 
It is interesting to note that prices in England remained _ 
fairly stable during the American Civil War, because Eng- 
land had adhered to the accepted standard of values, 
whereas America adopted a paper currency. 


In 1873 silver was demonetised, and consequently there’ 


was an inadequate supply of metallic money from that . 
date onwards until about 1896. During this period of. 
inadequate supply of metallic money we find that prices; 
gradually dropped, showing that because money was; 
scarce people were prepared to give more commodities in, 
order to get money. : 

After the discovery of gold in South Africa and the 
Klondike the supply of metallic money increased and. 
prices gradually rose. When the World War broke out, : 
prices had been steady for several years and gold pro- 
duction was on the decline. Had not the war come—that? 
is to say, had we remained on a gold basis—prices would: 
have commenced slowly to drop about 1916 or 1917,; 
owing to the supply of metallic money again being inade-~; 
quate. However, we adopted paper, and again we see of 
tremendous rise in prices and a subsequent tremendous; 


fall. ; 


that metal is the accepted standard of value and the 


quantity of it available governs price levels. ; 
Your correspondents are right in suggesting that price 

levels cannot be made invariable; or, in other words 

that the article which governs price levels canno* 


I think this little historical survey proves conclusively: 
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be made invariable; but the value attributed by 
human beings to metal is much less variable than the 
value attributed by human beings to bits of paper forced 
on them as legal tender. 

Whether we adopt monometallism or bimetallism does 
not at present make a great deal of difference, but we 
must have a standard of value which will be practically 
universally adopted—in other words, we must do away 
with fiduciary issues. The first thing to do is to stop the 
issue of further paper money by a rigid policy of economy 
on the part of the public spending departments ; the next 
thing to do is to reduce outstanding issues of paper by 
the delivery of goods. It is impossible to redeem this 
paper by the delivery of gold, because we have not a 
sufficient supply of gold, and it would take us a long time 
to obtain a sufficient supply from our mines. Even then 
we may not obtain enough, for gold production is on the 
decline. 

So we go back to the original point, that the out- 
standing issues of paper must be redeemed with goods. 
Every man who is not a producer should be encouraged to 
become one; every man who is a producer should be 
encouraged to produce as much as possible. 

It is, of course, essential that the goods should be pro- 
duced at prices which will make it advantageous to 
holders of paper to surrender their paper for goods rather 
than for gold. In other words, we must produce cheaply. 

Perhaps some great banker would give us his ideas on 
the issue of credit to producers on easy terms for the 
express purpose of facilitating production.—I am, Sir, 
vours faithfully, W. J. Cook. 

20 Bracken gardens, Barnes, S.W. 13, 

August 4, 1921. 





POST-WAR TROUBLES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—For some weeks I have read the opinions appear- 
ing in the Economist relating to the post-war state of the 
country, and the various remedies proposed. It seems to 
me there is either disinclination or inability to face the 
true facts, and that until they are faced we shall make 
no progress towards recovery. A paragraph in the peti- 
tion signed by a great number of influential business men 
provides me with an illustration. It reads :-— 

‘* But it is perhaps even more important that the in- 
habitants of this country should be impressed with the 
absolute need for greater industry and greater thrift, so 
that the wealth annihilated by the war may be restored. 
Such restoration can only be accomplished by earning 
more and spending less.”’ 

The authors of this statement should show the public 
* how to do it.’” How can a man earn more if he cannot 
get employment? Why should more goods be produced 
if they cannot be sold? If more is saved less still will be 
purchased. How will that help those who are unem- 
ployed? Your correspondent, dealing with ‘‘ The Course 
of Trade,’’ on page 177, says :—‘* This country, as well 
as the European markets, is still choked with finished 
goods.’’ Then greater industry and greater thrift will not 
solve the problem. The same correspondent says: ‘‘ We 
are to-day comparatively poor,’’ although he admits there 
is more wealth in Europe than we can sell to each other. 
What a light is here thrown upon the capacity of busi- 
ness men to manage affairs! We are poor in the midst 
of plenty. Yet the authors of the petition look for ‘‘ the 
wealth annihilated by the war to be restored.”’ 

What was this wealth? Where was it to be found? 
There are more warehouses, more factories, more 
machines, and more ships now than before the war. The 
warehouses are “‘ choked with finished goods.’’ The de- 
posits in the banks are twice as great as before the war. 
Our investments have increased enormously. The effici- 
ency of our workpeople is greater than ever, and only 
are some two millions of them out of work, and only 
anxious to be set to producing more wealth. 





lutely more wealthy now than at any previous period in 


our history, and potentially the most wealthy country in 
the world, area for area. 


country. 


Final 





These 
circumstances announce with emphasis that we are abso- 
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The pre-existing wealth actually destroyed by the war 
was, apart from the human life, the buildings and farms 
in the areas of operations (a relatively small portion of 
the total international war bill). Apart from these the 
enormously preponderating bulk of our own war debt is a 


claim on account of goods actually produced during war 


time and used up during war time. The people not only 
produced the munitions of war, and fought the war, but 
produced their own subsistence as well, and at the same 
time added greatly to the concrete capital wealth of the 

So it is literally true that in this country there 
is no *‘ wealth annihilated by the war”’ to “‘ be restored.” 
If there is, will the business men who signed the petition 
kindly give us a complete inventory of it? 

Affairs are simply in a frightful muddle, and our busi. 
ness men are responsible. What they have done is to 
create nearly eight thousand million pounds’ worth of 
fictive credits, which have the right to demand and obtain 
productions to the value of nearly four hundred million 
pounds per year, in addition to more than one hundred 
millions per year to which we are committed for pensions. 
Industry and commerce cannot bear the strain, and so 
industry and commerce are breaking down. 

How an enormous proportion of this mass of credit 
came into existence is indicated in the Cunliffe Report. It 
says: ‘* The need of the Government for funds wherewith 
to finance the war in excess of the amounts raised by 
taxation and by loans from the public has made necessary 
the creation of credits. The balances created by 
these operations, passing, by means of payments to con- 
tractors and others, to the joint stock banks, have formed 
the foundation of a great growth of their deposits, which 
have also been swelled by the creation of credits in con- 
nection with the subscriptions to the various War Loans.” 

Credit taken by the Government has been used as cash 
by the bankers to create an inverted pyramid of credit, 
and this credit has again been lent as cash to the Govern- 
ment, who have passed it out again to overweight the up- 
turned base of the pyramid. No wonder the prone tax- 
payer is feeling the apex of the pyramid “‘ in his neck.” 
All this is in addition to the already large proportion of 
water in the capital of the country. 

The business world shuts its eyes to the facts. “ Pro- 
duction,’’ ‘‘ Deflation,’’ ‘‘ Inflation,’’ ‘‘ Wage Reduction,” 
and ‘‘ Thrift,’’ all these it tries in turn, but there is no 
relief. An abolition of fictive credit would remove the 
burden. Our exchanges could be rehabilitated, and we 
could begin to ‘‘dump”’ abroad again, as has been our 
cheerful custom in the past. Is it possible to get the 
business world to face the facts ?—Yours faithfully, 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS, 


TICKET. | 
August 10. 


HoLIDaY conditions have prevailed in the Stock markets 
throughout the short week which opened on Tuesday, and 
although business has been on the restricted scale usual at this 
time of the year, there have been one or two good features. 
British Government stocks have been steady, but there have 
been very few dealings. County and Corporation stocks, on 
the other hand, have been in some demand, it being suggested 
that money is being taken from bank deposit accounts in in- 
creasing quantities and invested in this direction. The supply 
of the Six per cent. loans is not large, and prices consequently 
show an all-round upward movement. Among Colonial Gov- 
ernment securities the new New Zealand 6 per cents. advanced 
further to 34 premium. Dealings in the Port of Calcutta 
Seven per cent. debentures opened at a premium, and later 
advanced to 13. In the Foreign market the strength of 
Brazilian issues has been a feature, but Japanese, after an 
early advance, reacted on profit-taking. Argentine, Brazilian, 
Chilean, Peruvian, and Uruguayan bonds show small ad- 
vances on the week. French bonds have been inclined to give 
way. 

Business in Home Rails has been at a very low ebb. There 
was a little business in North-Westerns and Midland deferred, 
and Great Westerns scored a small improvement. Great 
Northerns were weak at first on the deferring of dividends, 
but gained a point on Thursday. In the foreign railway 
market Argentines have been prominent, though there was a 
slight tendency to react towards the end of the week. Mexi- 
can Railway stocks failed to respond to the announcement that 
the Mexican Government has given the company powers to 
increase passenger and goods rates by 25 per cent. as from 
September 1st. One-half of the increased revenue is to go 
towards the reduction of the company’s claim for compensation 
against the Government. 

In the miscellaneous section banks have continued to attract 
attention, and prices show some further improvement. The 
passing of the Licensing Bill seems to have imparted a little 
strength to Brewery stocks, but business has been small. 
Shipping and cable descriptions have been idle, with no change, 
and there has been practically nothing doing in iron and steel 
shares. Pekin Syndicates have been in demand, and close 
higher on balance, and hotel and catering shares have been 
quietly firm. An improvement in the price of rubber has failed 
to encourage the rubber share market, and business has 
been almost negligible. Tea shares have been in some 
demand, and thanks to a scarcity of supply, some improvement 
has been marked. The oil market has been quiet, though 
moderately cheerful. Withdrawal of support from Paris on 
Thursday caused a slight set-back. 

There has been an upward tendency in the Kaffir market as 
a result of Colonial and Continental buying and reports of an 
improvement in the labour situation. Business in other sec- 
tions of the mining market, however, has been of a diminutive 
nature. 


Account. 
August 11, 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
aa Chee cae 7 


{SSUES OF THE WEEK— 


Amount previously recorded.... ee +» 139,290,281 .. ee ee ee 








TREASURY Bonps. 
Total SRI I I one usec cbccaueeeoues eaeices 1,088,990 
Sy: Paha ten deahey SOROS RERRSESIOREE 1 
LEELA LS NAPIER o 8,130,000 


NaTIONAL Savincs CERTIFICATES, 
Net Recerpts into raz Excneqver Weex Enpep Jvty y 1921, 


£ 
April 1 to July 30, £1,430,000............+. Dr550,000 .. Dr550,000 


To the Publio— 
ae, Sete, Saas 
pany, Li » 
Cum, Ptg, Pret, Shares al 
par... ockteseaedeede ceeeee 28,500 .. 28,500 .. «3,562. 24,938 
Total offered to public.......c.... s. ce 28500 .. 3562 .. 24,938 


fotal offered for subscription to date {Total offered for subscription for 














192) whole year— 

reer + reeeeeeeee 143,198,781 | 1920....c.ceceeeceeeeeee £367,549,656 
ist ate eeetenes 262,301,986 eer seenesoeranreess 1,036,059,951 
iSi8 . ei so eee ine eer eneanesnnnne 1 ae 
Ma CCI means | sig III gases 
Wg i eiteteeseeeeseeee, 658668876 | G14 ..ncccccceememeseee 512,522,633 
Te OREN E ES 172,235,827 eeeeeeeseseseeseeere 196,536,980 


5} per Cent. Treasury Bonds.—Repayable at par on 
April 1, 1920. 
yearly on April 1st and October 1st. The bonds of this issue 
will be convertible at the holder’s option as on April 1, 1922, 
or October 1, 1922, into £3 10s per cent. Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of bonds 
converted. Full particulars of these bonds, together with 
comments, will be found in Economist, July oth, see page 43, 
also in our issue of the 16th ult. 


_ Government of India Rupee Loan.—The subscriptions 
in India and in London to the Indian Government's 6 per cent. 
(free of Indian income-tax) rupee loan since June 20th, the 
opening day, have exceeded 33} crores up to July 28th, of : 
which about Rs 29} crores were in the form of cash, including 
Indian Treasury bills, and the balance in the form of Indian ; 
War Bonds. July 30th was the last day for cash subscriptions, - 
but 1921 and 1922 War Bonds are convertible up to Octo- 
ber 29th and September 15th respectively. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in . 


the more active securities of the various markets :— 
British and Colonial Government Securities. 


223 33 en4 §¢ 3. 
£a2 $5 83 x22 x 23 
saiiiaun ane Sa we ase Sa Ze 
. -» 873 .. 864x..+ 4/| Local Loans3% .... 533 .. ce ce 
War ue 1s. 814 .. 814... .. | Aust. 54% debs, 1922-7 os ee os oe 
Loans — oan” 883 .. 884 ..— 2% Canada 44% 1920-25..9 ..%4 .. i 
E ° ne _ eo oc |Jane Stock .... 58 .. 584 ..+ 
Funding Loan 4%.... 71+ .. ng oot 21. I Ei Stock ...... 104 "1044 i 
VictoryBonds 4% .... 763 .. 763 .. .. |N.S.W. 54%, 1922-27.. 93 .. 93 .. 
Conversion Loan 34% 6375.. 6G3¢y.. .. | U.ofS.A.44%,1920-25.. 93 ..93 .. 
Consols 24% ........ - ‘3% +--+  VictoriaS$%,1924-4..94 .. 4 .. 
Irish Land Stock 23% 48} ..483 .. .. | 
Banks, 
Barclays B (£1, f.pd.) 24 .. 2;..+ 2 | Nat. Bank of Egypt 
Lloyds (£5 with £1 pd.) 2;.. 2;.. .. | (£10) ....... wnneudlace Ee cc WD we. oe 
London Joint City & | Nat. Bank of S.Africa 
Midland (£12 with i CM itnccndeddonne Lig .. UR. 
eae 63 63 .. «- | Nat. Prov. & Union of 
London County West- England (£20 with 
minster and Parr’s SB accsceesacs Db ee DW oo 


(£20 with £5 paid) 143 ..143 .. .. | Standard of S. Africa 
| (£20 with £5 paid).. 10§x.. 103x..+ } 


Colonial and Foreign Railways. 


Antofagasta Cons.... 46 ..46.. .. | Grand Trunk 3rd Pref. 124 .. 123 ..+ “ 
B, A. & Pacific ...... 39 .. 40..+ 1 | Leopoldina......... - 18% .. 224 «6+ 4 4% 
B. A. Gt. Scuthern .. 554 .. 56 ..+ 4) Mexican Railway.... 14 .. 144..+ 43 
Buenos Ayres West.. 55 .. 56..+ 1 Do Ist Pref. ...... SS oe BW oe we ® 
Canadian Pacific ....156 ..158 ..+ 2 Do 2nd Pref. ...... a ees 
Central Argentine .. 55 .. 55... Gem PUGS. cccccccsce 112 ..116 ..+ 4 + 
Grand Trunk Ord. .. 44 ..44.. .. | United Havana...... 574 .. 59 «+ 14° 
American Railroads. i 

Chesapeake & Ohio.. 77 .. 77 .. |Southern .... .e.000 2% 1. WB . -- 
EM bicackoccceaseos 184.. 184 .. | Do Non-cumPref... 63 .. 6&4 +1 : 
Do 4% lst Pref..... 27 .. 27 «2 «- | . 
Foreign Government Securities. 4 
Argentine 5%, 1886-7.. 944 .. 95 ..+ i | Italian 34% Rentes.. 25 .. 25 .. «. : 
Belgian 3% .....-+++- 63 ..61x..— 4 | Greek Monopoly4%.. 324 .. 324.. .. * 

Brazil 5% Fund, 1914 58 ..60x..+ 34} Japanese 44%........ 121% .. 121 ..— ; 
Chilian 44%, 1895.... 67 .. 67.. .. | Do 4%, 1910..... o 63 oe 64 ..+ §:; 
Chinese 5%, 1912 .... 71 .. 71}..+ 4 | Mexican Cons. 1899.. 58 .. 57 ..—1 % 
Egyptian 4% .....- os a +» 644.. .. | Peruvian Corp. Pref.. 16h .. 164.. .. ‘: 

French 5% ...+-++++s 444 .. 44..— 4§ | Russian 5%, 1906 .... 13) .. 134.. 
DO 4%. ccccceceees HM 10 Hie .. | Spamigt Wh. cccccece G ° . 
Telegraphs. 


Anglo-American ‘‘A’ 17 ..17.. .. Marconi Canada .... thee thee «+ 
Bastern Telegraph.. 1624..1634..+ 1 | Marconi Marine .... 1}... 13 .. 


MarconiWireless.... 2¢).. 2¢3.-+ dy : 

British Railways, : 

tral Pref... 83 .. 8}... { L. and N. W. ......-. eae we se * 

Soe Sen er ave. ix.. .. | L. & 8. Western, Def. 19 .. 18) ..— % 

Great Northern Def.. 244 ..234 ..— j | Metropolitan ........ 37 oe oo = 
Great Western ...... 67 ..664 ..— 4 | Metropolitan District 184 .. 184... .. 


Lanes. and Yorks.... 47x ..47x .. | Midland Deferred.... 1 eo 42x ..— 





“A” 37h ..37R .. North British Def.... -— po 
Senn in Hi “s Hi "! I! | North-Eastern ...... Tlx.. Tix.. ..' 
Do Arb. Pref....... 38 ..36 «-— 2 | South-Eastern“ A”., 21 2h ..— if 
Miscellaneous. 
ad (£1) .. lyse lee. Lipton (£1) ...e.eee0- s — 
Acrated Breer W.G) 9 Lister (£1) .......++ j ee j ad ea 
and Co. (£1)....-- 16) .. 16/6..+ /6 Lobitos Oilfields (£1). 2g": Qty 20s 
Ass.Ptind.Cement (£1) 196.. 19/6.. .- | Lyoms (J.) & Co. (#1). 2t%.. 7). da 
B’hamSmallArms(£l) 8) .. _9/3..+ 1/3) Magadi Soda(£1Ord.) %.. — 
Brazil Traction ($100) 28..30 ..+ 2 Mexican Eagle ($10) . 5h4.. 5Sdy-.— 94 
British - American North Caucasian (10/) . ; oot 33 
Tobacco (£1) .... 349-- 58...— Pekin (2/)........ seco EBee oot ft 
Brit. & Arg. Meat (£1) 4-- 44.. .. | Rubber Plantations 
Burmah Oil (£1) .... 64x-. 6&x..+ dy _ Imvestment(£l).. 4§.. _43.. 
Coats (J. and P.) (£1). 253.. 2y5-.— 4 | Shell Transport(4l).. Sry. 5S#y-.— dr 
Courtaulds (£1).....- l#ix.. lix..+ @/ Smithfleld&Argentine 
Cunard (£1)......-++- he La ea Meat (£])........ Ta+e = tages 
Dorman, Long (£1) .- ff:: thee } Unteggenne tric , 
Dunlop Rubber (£1).. ie 5 ae ak” sees b+. %-- , 
poeee, Wihs (Al. lds. a Do Ine. Bds. (£100). mh 7? ..+% 
Highlands and Low- | United ( ss 9 
lands Rubber (£1) 1%.. 1%.-- | United Tobacco ( Jeo Sxigee oo ok 
Hudson's Bay (£1) .. 6fy-- 6yz-.+ & | Ural £1)... #8. wt % 
Imperial Tobacco (£1) 243.. «++ dy) Vallambrosa (2/) .... a pigs t 
Int'rnat’nal Paint(£1) oo Lee. e« Vickers (£1)..... eccce ee tess 
Linggi Plantns.(£1).. lys.- lg.. +. | Watney Def, Stk..... 1374 «.—2" 
Mines. . 
Brakpan (£1) ..---.-- Bso Bee cof 18 nsvrnesseeee Mee Hee oy 
Brok i . 2dn.. 2m-. -- | Modderfontein (0/).. ee oot 3% 
Deon ee oe .. «+ |Modderfon. “B” 6/) 14... 14§..+ #5 
Gold Fields (£1) bi +» «+ | Modderfon. oo Bont e 
Crown Mines (10/) .. 1t%-. _2ts--+ | Rand Mines @ ceee oe ++ ? 
De Beers Def. (£24) .. +» LL ..+ }| Band Mines (5/)...... 2ty.« vot Uh 
East Rand Prop. (£1) os det > Rio Tinto (£5) ...... ance HD's aN 
Geduld (£1) ..-------- 243.. 20% Spring Mines £)).... a oot Us 
Gov. Gold Areas (£1) oo 4th. t oe : 


Issued at 97 per cent. Interest payable half- - 
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COMPANY 


—__ 


MEETINGS, &c. 


THE NATIONAL BANK OF SOUTH AFRICA, LTD. 


(Incorporated in the Transvaal.) 


CHAIRMAN’S REVIEW OF FINANCIAL AND TRADE CONDITIONS IN 
SOUTH AFRICA. 


BANKING LEGISLATION—SOUTH AFRICAN RESERVE BANK. 


PROSPECTS OF SOUTH 


The ordinary general meeting of shareholders of the company 
was held in the Bank Buildings, Pretoria, on Wednesday, June 20, 
1921, the Hon. Hugh Crawford presiding. 


The secretary having read the notice convening the meeting, the 


minutes of the previous ordinary general meeting of June 23, 1920, 
having been confirmed, the directors’ report and statements of 


account taken as read, and the auditors’ report read, the Chairman 
said :— 


GENTLEMEN,—It is my privilege to address you regarding the 


operations of the bank for the financial year ending March 31 last. 


Following a period of prosperity, which was maintained for some 


six vears, the whole financial and commercial world was obliged 


in 1920 to cope with the inevitable reaction, and the conditions 


which have had to be contended with must rank as the most trying 
and difficult experienced in recent times. I think, however, that 
those who during the war period gave serious thought to matters 
have all along felt that a basis of real stability could not be reached 
until a process of levelling down had been gone through. Such a 
process must be regarded as an inevitable sequel to the artificial 
prosperity experienced during the war period and during the 
period of, say, 12 months which followed the armistice. The 
demand for goods of many classes appeared to far exceed the 
supply, and prices soared to an unheard-of level, while wages took 
the same course. To all appearances, the increased scale of prices 
and wages seemed reasonable enough, but reaction has now set in, 
and with more rapidity than most of us expected. In consequence, 
the world is having to submit to the painful process of readjust- 
ment necessary to bring prices into harmony with the altered 
economic conditions. 


SOUTH AFRICA AND THE TRADE SLUMP. 

South Africa has suffered less than any other country directly 
involved in the Great War, but nevertheless we have had anxious 
problems and difficulties to deal with. You are aware that during 
last year heavy importations of goods took place. To some extent 
this was due to importers indenting for quantities of goods in 
excess of their immediate requirements, because they feared a 
shortage of supplies. In other cases large orders were placed 
during the war period, and for some time afterwards, in the belief 
that these would be executed only partially—if at all. In this 
importers were mistaken, and many found themselves saddled with 
heavy stocks, which it was not possible to dispose of within a 
reasonable time. On the other hand, farmers were unable to dis- 
pose of their products, owing to the stagnation that set in for 
wool, mohair, hides and skins, feathers, &c., in the world markets. 
It is easy to understand that, as a result, the demand for advance 
facilities has been abnormal, and the banks, with every desire 
to assist the greatest possible number of their customers, have 
been compelled to restrict their borrowing clients. While this 
policy has been forced upon us by the heavy withdrawals of 
accumulated balances for remittances overseas, it has all along 
been our aim to assist legitimate trade to the greatest extent pos- 
sible, and to steadfastly discourage speculation. In this connec- 
tion, I may appropriately draw attention to the competition of the 
Government, municipalities, and other public bodies for loans, 
which in pre-war times would have been raised in London, and 
thus have left local funds for distribution by the banks for com- 
mercial trading, the development of agriculture, and the expansion 

f other industries. Since 1914 no loans have been raised in Europe 
by public bodies, and the Government have raised in South Africa 
during the intervening periods loans amounting to £27,588,000. 


EXPORT OF GOLD AND ITS RESULT. 


The financing of the requirements of the country has, therefore, 
fallen almost entirely upon the banks. In the course of my remarks 
last year allusion was made to the heavy costs to which the bank 
had been put in connection with the importation of gold, owing 
to the persistent export of gold coin from the country for sale in 
other countries. The provision of £250,000 made was then re- 
garded as sufficient, especially as we had already imported large 
quantities, but the drain of gold continued, further large im- 
portations had to be made, and the extra costs had to be borne out 
of the year’s earnings. It may surprise you to hear that this bank 








AFRICAN INDUSTRIES. 


imported over five million pounds in gold coin between September 
1914, and December, 1919. Last year we imported a further ty 
millions. An embargo has been placed upon the export of 
coins, which embargo is to 
The embargo, 


ed ld 
remain in force until 923 
however, was not really effective until the 
provisions of the Enactment promulgated in July came into force 
last December. This Enactment had virtually the effect of with. 
drawing gold from circulation altogether. Prior to the introduc. 
tion of the measure, which has effectively prevented the export of 
gold, an exchange position was created which involved the banks 
in heavy losses in the shape of discounts allowed on transfers 
overseas. Another feature was that a very considerable amount of 
money was lost to South Africa, by reason of the inducement the 
exchange situation offered to investors and others to send their 
surplus funds out of the country. At this stage I would like t 
say that in my opinion the maintenance of the embargo on the 
export of gold coins is a vital necessity while the premium on gold 
continues. We have surely had sufficient indication of the conse. 
quences which would have ensued from a free market in gold, a 
there seems to be every justification for saying that such a poli 
under existing world conditions would have spelt disaster. 
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NEW BANKING LEGISLATION. 


The Union Parliament last year passed legislation affecting 
banks, and a measure of the first importance, entitled ‘* Currency 
and Banking Act, 1920,’’ has become law. Under the provisions 
of this Act the South African Reserve Bank has been established, 
and will shortly begin operations. The capital of the new bank 
is £1,000,000, and in terms of the Act every South African bank 
must hold stock in the Reserve Bank to the equivalent of ¢< per 
cent. of its own capital. We have subscribed £150,000 as our share 
of the capital of the Reserve Bank. As you are doubtless aware, 
one of the provisions of the Act is that the Reserve Bank shall have 
the sole right to issue bank notes in the Union for a period of 
25 years from the commencement of the Act. The issuing of our 
own notes will, therefore, cease in due course. Thereafter we shall 
have to give gold, or its equivalent, to the Reserve Bank in ex- 
change for its notes, the immediate effect of which is a contraction 
of our resources. We have, however, to reconcile ourselves to 
the loss of our note issue, a right which the South 
African banks have always enjoyed. In return for this many 
services to the public generally were done free. The latter must 
now be paid for, and consequently rates have had to be raised. 
The commercial banks are, moreover, compelled to deposit large 
reserves with the Reserve Bank. In respect to demand liabilities 
10 per cent. of the total has to be provided, and in the case of 
time liabilities, including interest-bearing deposits, the proportion 
is 3 per cent. After the first three years the proportion of reserve 
against demand liabilities is to be increased to 13 per cent. To 
comply with these obligations we have at once to deposit about 
£2,500,000. The position has, of course, to be accepted, and our 
business must be adjusted to meet the altered conditions. 

In view of the new conditions, combined with the liberal pay- 
ments allowed to the staff at small and unimportant places under 
the grading scheme adopted, it will not in future be possible to 
extend banking facilities to small communities, as has been freely 
done in the past. It is not improbable that some of our smaller 
branches may have to be closed for the reasons mentioned. During 
the year eleven new branches were opened, including a branch in 
Adderley street, Cape Town, which I am sure will be a great con- 
venience to many of the bank’s clients. 


BALANCE-SHEET ITEMS-——DEPOSITS. 


We now make our customary review of the balance-sheet figures. 
It will be observed that the paid-up capital remains at £ 2,965,000 
and that the reserve fund stands at £1,250,000, which is an increase 
of £200,000 over the figures of the preceding year. Deposits figure 
at £48,045,800 as against £61,323,000 as at March 31, 1920. Not- 
withstanding the drop in our deposits, as compared with 1920, !t 
is pleasing to note that they are some £8,000,000 higher than 19 
March, 1919. In the first place, I would point out that the previous 
year’s figures were abnormally high, owing to the extraordinary 
prices realised for our exports and the expansion of business 
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Deposits were bound to be affected to a substantial 
y by the stagnation in the export markets for produce, 
the over-importation of goods which took place, the 
that many traders who formerly had substantial 
have had to remit these balances overseas to pay 


generally. 
ggure not onl 
pat also by 

position being 
creditor balances 


jor their goods. | 
~ 4s large stocks are still on hand unsold, the balances to which I 


fer have not in the meantime been replaced. ‘This, I think, 
explains to a large extent the drop in the deposits, and I have 
Jready referred to the large amount of money withdrawn for 
- ecement oversea Owing to favourable exchange sates. Another 
large factor in the case is that the Government balances with us, 
hich are always a fluctuating quantity, happened to be consider. 
ably lower at the date of our latest balance-sheet. 


ynvest 


NOTES IN CIRCULATION AND BILLS OF EXCHANGE. 


The notes in circulation amount to £4,526,000, as compared with 
[4,327,000 the year before. Taking the other side of the balance- 
cneet, it will be found that cash assets, including money at call in 
London, aggregate £12,440,000. Investments stand at £ 3,756,760. 
The decrease in investments is accounted for by the fact that 
certain cf our holdings had to be realised to provide for payment 
of the large sums transferred oversea, which I have already alluded 
to. When the deposits stood at an abnormally high figure, we held 
in London, against the contingency of a fall, very large sums in 
-rst-class investment securities, and these were available to the 
extent required for the purpose stated. Our investments consist 
mainly of British and Colonial Government securities, and we have 
(ollowed our usual practice of writing them down to market value 
or below market value as at March 31, 1921. 

Bills of exchange stand at £8,982,300, as compared with 
{14,429,000 at the end of the preceding financial year. 

In view of the check given to importation of goods, which was 
3 natural consequent of the previous excessive imports, the bills 
of exchange outstanding at the close of our financial year were 
much lower in amount than the figure for the previous year. On 
the other hand, the volume of bills negotiated during the whole 
{the nancial year ended March 31st last has been much greater. 
The serious contraction in the Union’s export of produce, coupled 
with lower values which operated during the latter portion of our 
financial year, were also material factors in reducing our holdings 
of bills of exchange. 


BILLS DISCOUNTED, &C.—PROFIT AND LOSS ACCOUNT. 


Bills discounted, loans, &c., aggregate £ 33,332,000, as contrasted 
with £ 32,961,000 at March 31, 1920, showing a small increase, not- 
withstanding the drop in our deposits. Bank premises stand at 
£812,900, and, as stated last year, the account represents premises 
ecupied by the head office and various branches of the bank, and 
sa reflection of real value. Liquid assets, embracing cash, money 
at call in London, investments, and bills of exchange, aggregate 
£25,179,500. The profit and loss account shows a profit of £338,881, 
as against £515,477 for the preceding year, and this amount is 
arrived at after an allocation of £50,000 in reduction of bank pre- 
mises account. The board of directors recommend payment of a 
dividend at the rate of 8 per cent., and if this recommendation be 
arried, the amount distributed in dividends during the year 
under review will be £237,200. Further recommendations are that 
an amount of £60,000 be allotted to officers’ pension fund, and 
that £50,000 be placed to reserve fund, increasing the latter to 
£1,300,000. Your capital and reserve will then aggregate 
£4,265,000. A balance of £34,881 will remain to be carried 
forward. Your board is again able to give the assurance to share- 
holders that ample provision for bad debts and outstandings 
doubtful in character has been made. 


GOLD MINING INDUSTRY. 


We may turn for a moment to consider the leading industries of 
the country. It is customary to refer in the first place to minerals, 
and in this connection it is natural to begin with gold mining. 
The output of the Union of South Africa for 1920 was valued at 
£34,654,922 as against £35,390,609 in 1919, so that there was, 
comparatively speaking, no very heavy falling off as between 1919 
and 1920, 

At the same time it must be plainly recognised that if we go 
back a few years we find that the 1920 output fell seriously short 
of the output when the industry was at its zenith. Increased 
working costs must tend to shorten the life of our fields, as ore 
which could be profitably treated at the lower costs previously 
obtaining is unpayable under the working costs prevailing to-day. 
Much, too, must depend upon the maintenance of the gold pre- 
mum, and it is notable that the Unemployment Commission in 
ne their interim Report stated that in view of the. possi- 
— of a precipate increase in unemployment arising from a 
afi of the gold premium, they considered it imperative to 
— without delay what measures should be taken to avert the 

ous consequences calculated to follow any serious curtailment 
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of mining operations. I feel that the importance of the mining 
industry in the matter of providing employment, direct and in- 
It is computed that with 
gold at 105s per ounce, six mines would become unpayable on t! 

present basis of costs, and that these mines give employment tc 
nearly 2,500 Europeans, and spend well over £ 2,000,000 per annum 
in wages, and about £1,400,000 in stores. At the normal price of 
gold it is estimated that 28 mines would be rendered unpayable. 
European staffs to a total of nearly 13,000 would be involved, and 
the annual wage bill in connection with these is over Z£ 10,000,0 





direct, can hardly be over-estimated. 


DIAMONDS. 


Coming next to diamonds, it is to be observed that the output 
for 1920 amounted to 2,549,220 carats, valued at £14,762,606. The 
figures of the preceding year were 2,588,017 carats, valued at 
£11,734,495. When on the subject of the diamond industry in 
my address last year, I remarked upon the great increase in the 
value of the output as between 1918 and 1919, and now a sut 
stantial advance in the value of the output is to be noted. Un 
fortunately the diamond trade is again in a depressed condition, 
and production may be said to have practically ceased. It is 
thought that a prolonged period of stagnation in the market for 
rough stones will be experienced, but in the meantime prices are 
being maintained. 

As concerns tin, copper, and base metals, there is nothing special 
to report. 

COAL MINING, 

During 1920 11,473,452 tons of coal were produced, the value 
being £4,506,572, as against 10,261,859 tons in 1919, valued at 
£3.430,361. During the year 1920 the internal trade of the Union 
remained almost stationary. From May to December the sudden 
demand for bunker and export coal was in excess of the outputs of 
the collieries, and also much in excess of what the Railway 
Administration could convey to the ports. Towards the end of the 
year the increase in the coal outputs of Europe and America, com- 
bined with the collapse of very many industrial concerns, rendered 
more tonnage available for export. The enormous increase in 
railage exacted by the South African Railway Administration during 
1920 was not reduced quickly enough to enable our collieries to 
retain the trade, and in the early part of 1921 the fall in export 
and bunker trade was serious. The prospects for the moment are 
not too good, but we believe this will be only a temporary phase, 
and that in the near future, if assisted by the railways, our export 
trade will show a steady development. 

WOOL, MOHAIR, FEATHERS, AND MAIZE. 


During 1920 119,504,747 Ibs of woo! were exported, the value being 
£15,988,103. The figures for 1919 were 284,740,104 Ibs, valued at 
£17,885,713- 

The export of mohair shows a heavy falling off. In 1919 
16,942,021 Ibs were exported, the value being 41,654,235, but during 
1920 the quantity exported was only 6,289,888 Ibs, and the value 
£518,973. At present the market is dull, but signs are not wanting 
that a moderate revival in markets may be anticipated. 

In the case of ostrich feathers, there is a sad falling away in the 
export figures. In 1919 904,011 lbs of feathers, valued at £1,646,014, 
were exported, but in 1920 the figures had shrunk to 285,44 4lbs, 
valued at £547,336. This, of course, is an article of luxury, subject 
to the whims of fashion and dependent upon the spending power 
of the community. There is said to be optimism in the trade where 
the better-grade feathers are concerned. 

During 1920 maize to a value of £344,268 was exported from the 
Union, which must be regarded as negligible in relation to the 
maize-growing possibilities of this country. According to esti- 
mates, the season’s crops will be short of the normal to the extent 
of 13 per cent. This, however, 1s probably a broad estimate, upon 
which it would be unsafe to build calculations as to the quantity of 
maize which will be available for export during 1921. 

WATTLE BARK, FRUIT, AND COTTON. 


In 1919 wattle bark to a value of £602,182 was exported, and in 
1920 the value exported had increased to £986,484. Overseas 
markets for bark are, however, now lifeless, but great satisfaction 
is to be derived from the fact that the manufacture of tannin is 
being prosecuted in Natal with very great success, and that a 
valuable export trade in the commodity is being built up. 
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Regarding the fruit industry, there would seem to be room for | 
great development in our export trade. I am most confident that ° 
this industry has a great future, particularly as concerns citrus :: 


fruits. As I have often emphasised, South Africa is favourably 


situated 


incidence of our seasons is particularly in our favour. 
Cotton-growing continues to make progress, and it is estimated 

that this season there will be produced in the Rustenburg district 

alone 2,000,000 Ibs of cotton. But for excessive rains at a late 


period of the season, it is estimated that the crops would have,: 


amounted to no less than 5-6,000,000 Ibs. I spoke last year of a 


in regard to the export trade in fruit of this kind; we are. 
not prohibitively distant from the European markets, and the ' 
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maintained. ae 
not to the extent of most other varieties of produce. 
entertained that 


revival in this country. 


TOBACCO, SUGAR. AND MEAT. 


I am informed that the tobacco crop is heavy and satisfactory, 
but as against this it would appear that dealers in the manufactured 


article are somewhat overstocked. 


It is estimated ‘that the output of sugar for the 1920-1921 season 


recently closed will amount to 143,000 tons. This reflects a short- 
fall of 46,000 tons as compared with the crop for the preceding 
season, and the large shrinkage in output thus disclosed is due to 
weather conditions—-viz., irregularity of rainfall and drought, and 
also the shortage of labour. 
approximafely the same, and the consumption of sugar in South 
Africa diminished to a remarkable extent. 
the article, owing to the comparatively high price, and a reduced 
demand by natives, whose purchases were curtailed owing to the 
increased cost of the more necessary arti 
causes. 


cles, were the principal 


During the season the world’s price was far in excess of the 
control prices within the Union, in consequence of which imports 


from Mocambique were suspended. 
In past years I have made allusion to the meat export trade, 


which the Union had commenced to work, but unfortunately there 
is no progress to be recorded on this occasion, the truth being that 
for some long time there has been no export to speak of in this 


trade. It is reported that the London markets have been flooded 


with shipments from Australia and the Argentine, and that the 


South African trade was unable to enter into successful competi- 
tion. 
passed our export trade in meat will have become well established, 
and that the quality of our export will be such as to enable us to 
confidently face any competition with which we may have to 
contend. 

SOUTH AFRICA’S INDUSTRIAL DEVELOPMENT. 


On this occasion last year I made reference to the industrial 
progress of the country, and certain statistics were quoted. 
Progress has not been so rapid since these statistics were supplied, 
but, nevertheless, there are now rather more factories in operation 
than ever before, and for the financial year ended June 30, 1910, 
the latest statistics available, goods were produced to a value of 
£71,000,000. The capital invested in these industries was 

,37,000,000, and raw and semi-manufactured material to a value 
of 441,000,000 was consumed, while wages paid by our factories 
during the year referred to amounted to £14,500,000. The value 
of goods imported by the Union of South Africa during 1920 was 
no less than £101,000,000, while exports, exclusive of native gold, 
had a value of £ 48,000,000 

Taking a survey of our business in countries outside South 
Africa, it is gratifying to know that the currency question in 
Kenya Colony and Tanganyika Territory has now been definitely 
settled, and that the official sanction of the Colonial Office has been 
given to the demonetisation of the rupee in those countries. Busi- 
ness with Portuguese East Africa during the past year has been 
seriously dislocated owing to currency questions, and I regret to 
have to say that at the present time I can see no probability of 
these adverse conditions being ameliorated. 


While they continue 


the result can only be harmful to the interests of the Union, as 
well as those of ‘the Province of Mocambique, and I can only trust 
that some solution of the difficulties will be found before irretriev- 
able harm results to those engaged in developing that rich territory. 
THE STAFF—BANKING AS A CAREER, 


I much regret that we are not able to recommend on this occa- 
sion the payment of a bonus to the staff. Last year a bonus of 
20 per cent. was voted, but the losses incurred through the exchange 
position, already referred to, greatly increased costs of administra- 
tion, and the difficult conditions existing in South Africa, as well 
as other parts of the world, have made it necessary for us to 
refrain from paying a bonus. 

As a result of recent arbitration proceedings between the South 
African Society of Bank Officials and the South African banks, an 
award was given by the arbitrators under which a grading scheme 
has been established, and the necessary steps are being taken to 
put the award in force. I have no hesitation in saying that the 
emolumenis of our officials compare very favourably indeed with 
what can be obtained in any employment of a similar character in 


South Africa, and, when other advantages are taken into account, 
the position of the bank official is distinctly better. Our desire and 
intention is to apply the award in a generous spirit, but I appeal to 
the members of the staff to see that everything possible is done to 
increase efficiency. It gives me pleasure to state that we have a 


large body of officials who have at 
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world shortage of cotton and the prospect of profitable prices being 
Prices, however, have declined somewhat, although 
Hopes are 
rith a settlement of the present labour difficulties 
the world’s requirements in cotton goods will be reflected in a 





The export during both seasons is 


Economy in the use of 


I am, nevertheless, of the belief that before many years have 
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and are rendering splendid service to the bank, but I must also sav 
quite frankly that the general level of efficiency is not what it oon 
some years ago, and we have, unfortunately, a considerable numt 
of men who fall short of a reasonable standard in this respect, : 

I am convinced that the banking profession offers an attractics 
career to the youth of this country. At the age of 17 youths of go, 


gon04 
. . . . 5007 
education will receive in the Transvaal a commencing salary ,; 
£120, plus local allowance of £36 per annum, plus cost-of-liyin, 


allowance—which, of course, fluctuates—of £31 4s per annum. 
repeat it can be an attractive career to the young man who :. 
prepared to take a keen interest in his work and make himss 
thoroughly efficient, both practically and theoretically. 7 

A considerable number of anomalies were created as ar sult 
the Hofmeyr award, and it will soon be necessary to a 
as far as possible. 
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PROSPECTS. 


In closing this review, I would like to say that although thi. 
country, like every other country in the world, has been passing 
through a period of stress and strain, I am more optimistic than 
ever as to the bright prospects the future holds in store for ys. 
South Africa has wonderful powers of recuperation, and, in view 
of the agricultural and industrial development of recent years, there 
is more reason to-day for faith in its recovery and advancement thay 
at any period in its history. It is a land with great possibilities, 
and my own opinion is that, although the country is by no means 
through its present troubles, ere very long the clouds will be dis. 
persed and we shall emerge, all the better for our experience, into 
a period of steady and sure prosperity and progress. In that pro. 
sperity there can be no doubt this bank will have its full share, and 
I look forward with the utmost confidence to the future of the 
institution, of which we are all so proud. 


THE BOARD OF DIRECTORS. 


During the year Sir Edgar H. Walton, K.C.M., and the Honour. 
able Patrick Duncan, M.L.A., have resigned from the board. The 
loss of their invaluable services is much regretted, but we have the 
satisfaction of knowing that the latter-mentioned gentleman is a 
distinguished member of the Cabinet, while Sir Edgar Walton is 
filling admirably the very important office of High Commissioner in 
London. 

We have further to deplore the loss of Mr E. J. Renaud, who, | 
am sorry to say, has been compelled to resign from the board for 
health reasons. 

I now beg to move the adoption of the report, balance-sheet, profit 
and loss statement, and the recommendation of your board. 

Mr Jj. B. 
agreed to. 

The retiring directors, Mr H. O’K. Webber, Sir Ernest Oppen 
heimer, and the Hon. A. Oliff, were re-elected. 

The remuneration for the past audit was fixed at 600 guineas, 
and Mr Robert Baikie and Messrs Dougall, Lance and Hewitt were 
reappointed auditors for the current year. 


Taylor seconded the motion, which was unanimously 


VOTE OF THANKS TO THE GENERAL MANAGEMENT AND STAFF. 


Mr Leisk, in moving the vote of thanks to the general manage 
ment and staff, said: 

It gives me great pleasure in proposing a very hearty vote o! 
thanks to the general management and staff. As shareholders are 
aware, we, in common with other banking institutions in this 
country, have been faced with very serious differences of opinion 
as between the management and a section of the staff, but I think 
it is quite possible for such differences of opinion to occur without 
leaving their marks on permanent relationships, and I am sure that 
such will be the case in the present instance. As the chairman has 
just remarked, these differences are in the process of being smoothed 
out, and it is my hope and expectation that when the final sett! 
ment has been reached all ranks will be once more pulling together 
harmoniously in the common interests of the banks. Again | have 
pleasure in proposing a hearty vote of thanks to the genera. 
management and staff. 

Mr Dunlop, deputy-general manager, in response said: Ur 
behalf of my colleagues and the staff generally and myself, I thank 
Mr Leisk and you for the very cordial appreciation you have 
shown of the services of the staff. 


VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 

Mr Batty then said :— 

As there seems to be no further business before the meeting, ! 
should like to propose a vote of thanks to the chairman and board 
of directors. You have all just heard the very able report of te 
chairman and directors, and to bring out a report like that must 
entail an enormous amount of work in the interests of the Dans. 
Most people think that all directors have to do is to sit down and 
draw their fees, but I can assure you that, as far as my personal 
knowledge goes, such is not the case in this institution. Every 
director has the interests of the institution at heart, and may they 


tained a high level of efficiency * long continue to be in office. 
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might have shown better results had they had recourse to can- 
cellation of orders, but the directors had steadfastly refused to take 
this course, except in very few instances where there had been 
unjustifiable delay in delivery. 


s Evans said :— 
Se the vote just passed, Mr Batty and gentlemen, on 
D > 


alf of my colleagues and myself, I beg to thank you for the 
7 in which you have proposed it, and the way in which you, 
vetemen, have responded to it. 


* The Chairman said :— ; 
This brings the business of the meeting to a close, and I thank 


wog for your attendance and the patient hearing you have given tc 





















the address. 





HUDSON’S BAY COMPANY. 
SATISFACTORY RESULTS DESPITE DIFFICULTIES. 


A general court of the Hudson’s Bay Company was held, on the 
wh instant, at the Cannon street Hotel, London. Sir R. M. 
rindersley, G.B.E. (governor), presided. 
Mr F. C. Ingrams (secretary) read the notice convening the 
meeting and the auditors’ report. 
The Governor, after a detailed analysis of the leading figures in 
he accounts, said, as would be seen from the accounts, the fur 
trade showed a loss for the output under review. At their last 
necting he explained to the shareholders that there had been a 
«adden and severe fall in the prices of all furs, and that this pre- 
sented great difficulties for the company, in view of the fact that 
the collection of the furs took place many months before they could 
te marketed in London. The crisis in the fur trade proved to be 
vaprecedented in its severity, anc brought about a state of com- 
vlete disorganisation followed by disaster to many members of the 
trade, both in Europe and America, but more especially the latter 
country. The present outlook was encouraging, and, in his 
pinion, it was several years since the position of the trade was 
as healthy as it was to-day. The rise in the price of furs caused 
by the general inflation during the war period brought in its train 
, wild and most ill-advised speculation throughout the trade, and 
lvances were made to trappers and others by wholesalers which 
sere entirely unwarranted. The collapse disclosed large un- 
absorbed stocks of furs upon which banks and others had loaned 
money, and the liquidation of these stocks had been proceeding 
ever since. This liquidation had now nearly been completed, and 
there were many members of the trade to-day who were certainly 
wiser and probably sadder men than they were before the collapse. 
The board very much hoped, therefore, that the peculiarly un- 
healthy methods of competition indulged in by some of those who 
were financing the company’s competitors—especially on the other 
side of the Atlantic—would not be repeated. In such circumstances 
* was not to be expected that the company could escape its share 
f loss, however careful the directors were, but they hoped that 
next year they would be able to place before the shareholders an 
improved position. 

COMPANY'S LAND DEPARTMENT. 


As to the land department, the directors considered the result 
on the whole satisfactory. For the coming year, although the 
actual sales were not likely to be large, receipts from lands already 
sold ought not to fall below last year’s figure, while, if the present 
crop turned out to be a good one, a renewed demand for lands 
should spring up. The demand for townsite properties during 
the year had been fair at the more unimportant centres, but in the 
larger cities, where the carrying charges were burdensome, the 
demand was still limited. No effort had been spared to effect 
sales. As to the outlook for the current year, it was not expected 
there could be a marked revival in the demand for town and city 
froperties, but 1t was reasonable to expect there would be a gradual 
improvement in the position, and the shareholders undoubtedly 
possessed a very valuable asset in these properties. 


TAXATION. 


As to taxation, it was rather depressing to note that had the 
taxes on their lands and townsites remained at the same ratio in 
this year as 1916-17, and after allowing for the sales since that 
date, the directors for this year would have been in a position to 
cistribute a further dividend of 15 per cent., free of income-tax, 
on land. This question of taxation of lands was still a matter of 
grave concern to the directors, but the directors hoped that con- 
sideration might be given at the next session of the Legislature to 
‘mending the Statute of the Province to conform with the practice 
in Manitoba and Saskatchewan. If the board’s hopes were 
tealised there would be a considerable saving. On the other hand, 
the company would be faced with certain increases in Manitoba 
and Saskatchewan. On balance, however, the board did not anti- 


“ipate any increase in taxation in the coming year. 
THE RETAIL STORES. 
ao disappointing results of the retail stores had been offset by 
© Satisfactory results of their wholesale department and other 


fon and on balance they were able to show a profit of 
204,960 in a year unprecedented for the difficulties of trade. They 


This tendency to disregard the sacredness of contract struck at the é 
very root of their business institution, and he was sure the i 
directors would have in this matter the support of the shareholders. 
With regard to fresh capital, the delay in the settlement of the 
Winnipeg site had enabled them to postpone approaching the 
shareholders on this matter, and the company’s legal advisers in- 4 
formed them that there would not be any necessity to apply to ° 
Parliament, but that the matter could be deal with by resolutions of 
the shareholders under the Supplemental Charter of 1912. 


Nothing had been more deplorable —j, 


during the recent crisis than the tendency on the part not only of ; 
small firms, but of firms of high standing and repute all over the i 
world, to cancel orders and refuse to take delivery of goods. ty 


RESULT OF THE YEAR SATISFACTORY. 


Finally, he said that, on the whole, he thought the shareholders ‘f 
were to be congratulated on the result of the vear’s trading, taking # 
into consideration the unprecedentedly difficult times through 4 
which Canada and the world in general had passed. With regard } 
to the future of the company, he could not but be optimistic. They : 
were trading in a country which he believed was better able to ; 
face the future with confidence, and even optimism, than any 
other country in the world. The gross value of the agricultural 
production of Canada for 1919 was, in round figures, £406,000,000, 
and in 1920 £400,000,000. 

A country which, with a population of some eight million people, 
was capable, apart from other industries, of produciag such results 
need not fear for the future. The present crop, although damaged 
by the heat, was likely to be one of the largest in the history of 
the country, if harvesting conditions were anything like reason- 
able. There was a plentiful supply of labour available, and if pre- : 
sent prospects materialised, both their stores and land departments 
should benefit. The price of building was coming down, which 
was the first consideration in the development of their town sites. ‘+. 
They had over four million pounds, and the interest thereon due ‘;, 
to them over the next eight years, the great majority of which 
might be looked upon as good and assured. They still had 
2,836,000 acres of land besides town sites unsold. Both these 
items are in the accounts as nul. 


A LARGE SINKING FUND. 


o ee erie « 


The sinking fund created under their supplemental charter had 
aheady reached the sum of £310,000, and from contributions still 
to come over the next few years from lands already sold would 
reach the sum of £700,000, so that by the time their remaining 
lands were disposed of this fund should ultimately reach a figure 
of nearly two million pounds, They had made full provision for 
taxation on past profits, for which they would become liable under 
the three years’ average, and the stocks of their stores department 
had been taken strictly on a basis of present values. The directors 
had endeavoured in every way to conserve their resources, and 
to place the company in a thoroughly sound position, and, unlike 
many other large concerns, they had not been compelled to raise 
capital on onerous terms in a tight money market. Taxation was 
their one difficulty, but even here there was a ray of hope, for he 
thought he discerned a determination on the part of the peoples of 
all countries to compel their Governments, provincial, municipal, 
and national, to cut down unnecessary expenditure wherever it was 
possible. He did not wish them to think that he underestimated 
the immense difficulties with which the world as a whole was faced 
to-day. They were too pressing and too apparent for anyone to 
fall into such an error, but he felt that they were lucky in carrying 
on the bulk of their business in a country able, in his opinion, to }; 
face the future with more confidence than any other country in the ; 


world to-day. 
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CABLE REPORTS FROM COMMISSIONERS. 


He then read copies of cablegrams which they had received 
trom their various commissioners, as follows :—From Fur Trade 
Commissioner: Pleased to report increase in fur collection im } 
majority of districts, and sale prospects good. Turnover of met- ; 
chandise satisfactory. Transport being successfully conducted. | 
From Land Commissioner : Shrinkage in exceptionally promising 
crop has been caused by extreme heat, but even so returns will be; 
above the average generally expected. Early harvest probable. . 
Available labour and shipping facilities to handle crops appear } 
sufficient. Revenue from town sites slowly improving, and margin: 
of deficit being reduced. Revenue from rentals fair. Provides; 
anticipated crops mature, farm land collections should be satis-%) 
factory next fall. Provincial Government still disclose tendency to: 
increase taxation on unimproved land. Progress has been made: 
in preliminary accounting with Dominion Government regarding: 
land balance. From Stores Commissioner: Prospects for business: 
during coming half-year appear more settled. Wages and expenses : 
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a ——_ 
being gradually reduced to ratio of volume of business. Stocks | scale of wages were successful, they should benefit on 


de hae t nev; 

and commitments show substantial reductions. Victoria store | also. The native labour supply throughout the — ae ane rd e 

nearing completion—should be opened for autumn trade. | about 30 to 40 per cent. below their complement. oad “ — purit 

In conclusion, the Chairman said it was dangerous to prophesy, | much for the management that the tonnage mined and p illed “a April, ' 

but after going very carefully into the affairs and prospects of the _ been not only maintained, but increased. Unfortunately. ¢} on ont, 
company, the directors hoped at least to be able to present as . AbOur 


shortage had restricted prospecting and development, pr South ' 


satisfactory a balance-sheet next year as that which they had had | expenditure and development footage for the year | M Taney * 











Naving «¢ 
under review. He moved the adoption of the report and accounts. | been only about two-thirds of what it was in the previous eee "- shott FP 
Mr Charles V. Sale (deputy-chairman) seconded the resolution, | had been considered wise to adi pt a very conservative esti; a : similar 
which was unanimously carried. | the ore reserves. Dealing with the passing of the Mav di a a solved. 
sanelilae | he explained that the board deemed it necessary 2 ied larger | 
| strong cash position until they saw their way a litt! more ors gt the 
TRANSVAAL GOLD MINING ESTATES, LIMITED. | ahead, or until there was a reduction in the high level . f wor : sccul! 
BOARD'S CONSERVATIVE POLICY. costs, which would enable their large low-grade ore rese; ‘ Z In ¥ 
A meeting of shareholders of the Transvaal Gold Mining Estates, | treated at a profit without heip from the uncertain and fluct sting bulk © 
Limited, was held, on the 4th instant, at Winchester House, gold premium. conta 
London. After some discussion, an informal resolution was passed, urg ng acne 
Mr Matthew T. Brown, who presided, said that the tonnage the directors to reconsider the position, with a view to iving a » on 
rushed in the past vear, 194,560 tons, was the largest on record, | dividend at as early a date as possible. a Me 
but, unfortunately, the yield per ton milled was the lowest, being = 
about 3 dwt less than in the previous year. This deficiency, how ae 
ever, was almost made up by the better price obtained for cas MOXD NICKEL COMPANY, LIMITED. Tele 
gold, so that the average realised value per ton of ore treated, ae 
Li 17s 1d, was only 4d less. The working costs, at £1 9s 1.2d, PRESENT POSITION AND FUTURE PROSPECTS. — 
were one-fifth of a penny less. This left a working profit of just The seventh annual general meeting of the Mond Nickel Com. " vw 
under §s a ton, or one-half the average profit per ton earned during | pany, Limited, was held, on the sth instant, at 39 Victoria street, ap 
the 25 years life of the company. Under the circumstances, the | Westminster, London, Mr Robert Mond, J.P. (the chairman), pre ae 
net profit, £89,752, or £2,292 increase over the previous year, , siding. : ue 
seemed not unsatisfactory, but if the gold had been sold at the The Chairman, in moving the adoption of the report, said that te re 
old standard price, all but {400 of this profit would have dis- | they were not at present in a position to submit the usual balan In | 
appeared. The high working costs were chiefly due to the great | sheet. They were going to ask the shareholders to appr eir ase 
increase in white wages and in the cost of stores. They had lately | decision not to publish the balance-sheet until certain questions - As 
experienced a drop in the cost of stores, which they hoped would | regarding excess profits duty were cleared up with th n ie 
proceed further, and if the negotiations proceeding with the | authorities. The claims of the company for repayment and { fyll 
miners’ union in the Transvaal for a modification of the current | certain allowances in that respect amounted to a large sum of oles 
The 
re a lo 
THE SOUTH AMERICAN BANKS. ||: 
8 add 
This Map indicates the points at which | 


THE ANGLO-SOUTH AMERICAN BANK, LTD., - 
and its affiliated Institutions, 
THE BRITISH BANK OF SOUTH AMERICA, LTD., 


and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 
are established. 
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oney, and they were of opinion that figures should not be pub- result in a large demand for feeding stuffs during the coming 
ished entirely in the interests of the shareholders. winter ; in fact, we have already commenced making contracts with ; 
"Daring the year under review, except for a —- of weeks during many buyers who did not contract at all last year. Iam gladto * 
April, when they had been compelled to shut down the Clydach | say that our Molassine dog biscuits, Molassine laying meal, and 
ae owing to failure of coal supp!y, the plants in Canada and | our other dog and poultry foods have become very popular, and ‘ 
= h Wales had been operating continuously on a reduced scale. | there is now a large sale for them .* 
out : , neice ened . . : 7 : 
ye had shut down the whole of the Clydach works during a The report was adopted, and the usual formal business trans. -F 
oe eriod in 1919, but it had not been practicable to follow a | acted. : 
ar course in Canada, owing to the excessive expenditure in- emetic Nl A $ 
eae The result was that Canada had been producing matte in | 
yo.veu- . : 
iti ld be disposed of at the refinery, so that : 
igrger quantities than cou y, § ’ 
. the ea of the financial year a considerable stock of matte had GOVERNMENT RETURNS. 
gt the tae 
secumulated in Canada. . i 
‘i enka rear’s trading had been fairly satisfactory. The ts 
In volume the y ars 5 ne ' ii 
bulk of the stocks of nickel and the very large quantities of scraps CURRENCY NOTES ACCOUNT. 'f, 
ontaining nickel which had accumulated during the war in the (000’s omitted.) f 
various belligerent countries had been absorbed, and as soon as the | ss : 
palance was disposed of and home and foreign industries revived y Sos) Advances to Redemption Account. : 
thev expected a considerable increase in the demand for the metal. Date. Certi (BES) g~| ea.) Sa aie ee «ie a. 
The sales of copper sulphate, their principal product, had con- | 22 & |es 38 Beans lo8 S288 Geox = i 
<derably exceeded their production for the year, so that the stock | Stand § 3 53 Sse Notes, \@5 Sa 35 3 a. 
siderad1' , 2 ae Sin dae age . | ing. a 38a a Sa. 
on hand at the end of the year was less than at the commencement. a1 ——— ee ae ee } " 
a ee tealyv e ice i Z ae » . 2 . £ z 7.8 Kk = — 3% 
Unfortunately, the price obtained had been unduly low, having Aug. 26....... 21,535 .. | 6,302) 3,810 a : = on 423 
segard to the cost. The adverse rate of exchange as against sterling | Dee. eres 38,478. 169) 600) 18,500) .. /481) 9,924, 9,286 4 
in those Continental countries = woe = principal COMSUMETS | Dee, 29....... 103,125 729 159} 249 28,500) ee | 26 64,621| 20,536 ‘} 
of copper sulphate was undoubtedly the principal cause of the slump 2 _ anon oo | 
in the prices. As regarded nickel, the market price had also been a ' 2,430 7 40) 28,500 ™ ‘ew 118,103} 6,866 if: 
unsatisfactory when the cost of production was taken into account. mae Biooees 212,782 8,554 39) 675) 28,500) .. | 134 186,637) 5,486 i 
tt was clear that the price of nickel would have to be considerably | pee, 31......, 323,241) 15,529) .. | 6870) 28,500) a 89. 305,133! 4,566 is 
increased unless the cost of production could be materially reduced. 1919, as . 
oT . erway enamel porate rg ae st " | Mar. 26...... 328,064 14,926; .. | 500, 28500) ., | $7 308,577 5,413 j 
In Canada the prospects of neavy reductions in the cost of raw June . Pama =e 17,143; .. | 360 28,500 aa 83) 327,321; 3,27] ¢ 
material were very encouraging. — severe 021 16,524 250) 320 28,500} 1,350 | 89) 517,536) 3,549 * 
wr : ec. 31...... 356,152 17,182 | 94 » ¢ 
As to the future, it was an encouraging fact that nickel was a 1920.+ : ’ a 7 pans —_ i " —— . ' 
ie ene Mile — . shee vere | Mar. 31......) 335,372 15,569) .. | 190) 28,500} 5,900 | 100) 313,370 2,981 ? 
tal wh oming more popular, ste ’ ° | 8 | 
metal which was daily becoming more popular, and their staff were | yung 39,7777” 357,356 16,700) :. | 190, 28,500} 13,400 | 11-7) 331,660 305 § 
fully alive to the immense potentialities of metallic nickel, ex- | Sept. 29...... '*353,795 16,215) .. | .. | 28,500) 18,700 | 13:3) 322,425) 385 } 
ploring every avenue by which nickel could be put to a fresh use. a ‘te *367,626 16,962 .. Een 28,500) 19,450 joe _— 1s 4 
The suitability of pure nickel for coinage had been recognised for _— = enema | Soesaae 1.008 Silver Coin.| 28,500| 19,450 | 139) 311,334) 141 i 
a ag amet —inetie 4 asihle a : une 29...... . 1965 | 3,000 28,500; 19,450 { 14°8) 287,750) $y & 2 
a long time. They were practic ally impossible to counterfeit, as July 13...... *325,503 14,682| 3,000 | 28,500| 19,450 |i) 289,097| 138 f 
nickel had magnetic properties which were destroyed by small = ceeeee oe sore 3,000 | 28,500) 19,450 | 14°8) 287,635) 152 4 
additions of other metals other than iron or cobalt. Aug. 3...... *329,226 14,918 | oe Seon isan lieu 293038, 2 


* Includes notes called in, but not yet cancelled. + Maximum fiduciary issue for 


The report was adopted and the dividends as recommended 
1920 fixed at £320,600,000. : Maximum fiduciary issue for 1921, £317,555,200. 


approved. 
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TREASURY BILLS BY PUBLIC TENDER, 


Tenders for {50,000,000 in three months’ Treasury Bills, dated from ? 
Monday to Saturday, Aug. 8-Aug. 13th, were opened on Aug. 5,, 
1921, and the total amount applied for was {77,955,000. Tenders for ¢ 
Monday to Friday bills at {98 16s 10d will receive about 9.4 per cent. } jx 
and above in full, and for Saturday bills at {98 17s 2d and above inj, 
full. The average rate of discount was {4 10s 1cd. The following } 
table shows Treasury Bills by tender outstanding :— f 


MOLASSINE COMPANY, LIMITED. 
BETTER FUTURE PROSPECTS. 


The 14th annual general meeting of the Molassine Company, 
Limited, was held, on the sth instant, at the offices of the com- 
pany, Tunnel avenue, East Greenwich, Mr John Prosser, chairman 
and managing director, presiding. 

The joint secretary (Mr E. C. Linden) having read the notice 


oe 2 

















convening the meeting and the auditors’ report, om Te a . _ i ad i 
The Chairman, in moving the adoption of the report and Pn et Applied ce ate Aadition’ Tenders at Rates below {) eae 
: . | . : ‘ | ; ve. i) ; ee: 
accounts, said: Gentlemen,—I very much regret that we have not | Bills, 1921. Thin Discount. Bills. _ . ea 
a better report to make to you to-day. The last year has been an £ £é | @e4a | } ee | 
unprecedentedly difficult one for all manufacturing concerns, and FP Bey Ag Seo 
those with any knowledge of the feeding stuffs trade will know that | July15_— } | ¢9.990,000:122,740,0001 4 19 4°57 48 +| above in full, and forf 5 mag 
here has oa . ad : aaae > living | Smonths)) | ‘Saturday bills att: 
there has not been such a year within the memory of any living | | | £98158 0d, above in full.}’ 
man. The results for the year actually show a loss of | £98 178 8d seem 
[28 F z : : ea = ae } { | Friday bills) about 80% 
42,591 148 1d, but, as explained in the report, the company is | Jnty 22 | 50,000,000'123,005, 4 8 $31 44 4| above in full, and for 
debited with income-tax on the basis of the average previous three | (Smonths)} | ; | £50176 114 above, in tll es 
’ a 8 e, ae 
years’ profits, so that the profit and loss account shows a deficit of | £98 17s 5d (Tuesday td eA 
£8,785 18s » erties Z Friday bills), abt 494% nee 
4°75 8s 2d. Our freehold properties and equipment are UP | say 29 - re 48 782) 48 aaaue te, a al fot 
trom £12,590 4s 8d to £16,430 10s 1d, due to our having purchased | (3months) 000, | Saturday bills ay 
some additional land at our poultry farm at Twyford and to | eee el 
further payments on account of land previously purchased at ae | Friday bile), about 90% 
: 8 : 
Ramsey. As you are aware, the weather last season was exception- Sateen | | 50,000,000) 77,9854 4 10 10 % ee te” tae a 
' I se 


ally open, and instead of the cattle being indoors and feeding as £9617624,4 above in fu} 
they do generally on bought foods, they were in most parts of the 
country out in the fields for the whole year. The excessive rains 
which we had during the late summer and autumn of last year 
were favourable to the growth of the grass, and for the same 
reason there was a very large quantity of roots; in fact, farmers 
im many cases did not dig them up, acres upon acres being 
ploughed in. Then there was the unprecedented collapse in the 
Price of farm crops, so that farmers were unable to sell their pro- 
duce, which they consequently fed to their stock instead of buying 
Piepared foods. Further, as you will have seen from the news- 
Papers, the attitude of the Governnient towards the farmers was for 


The amount to be offered next week will be £45,000,000. i 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
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Total Receipts into | by 
the Exchequer from |_§___ pecerprs. —-4 


Apl. 1, 1921,;Apl. 1, 1920,, Week Week #: 

to to | Ending | Ending 

July 30, July 31, | July WD, } July 31; 
1921. 1920. 1 1920. 





921. 
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some time very uncertain, and this caused the farmer to, what you Galances, im Exchequer : | : : : ‘ 
might call, ‘sit on the fence,” so that he bought very little of Ocal Baenl.... oe es nal ee ee 4 
anything, except what he was obliged to, hence his purchases of Bank of Ireland revel “: ise 7a es” 
fertilisers and feeding stuffs were reduced to a minimum. We can REVENUE. | ~ | 52,000 ; 
wane think that such extraordinary conditions are likely to Customs ....-+-++++ vee | on erred ene ies 

“Vall again in any one year. With regard to the future—the | yotor Veni ‘cle Duties .. | 1,851,000 “. Dee ae 
“exceedingly dry cnietan we have had should be in our favour and pe Duties...... 14,691,000 16,818,000 766,000 182,719 
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Total Receipts into 
the Exchequer from _— Recrirrs. —~, 
Api. 1, 1921, Apl. 1, 1920, Week | Week 
















A POLICY IN THE 


of providing for 


DEATH DUTIES 
DEPRECIATION ON INVESTMENTS, 


Property & Income Tax ~ 


sesnlniebes, -Tax & 
ts Duty) | 

sone Profits Duties,&c 

Corporation Profits Tax 


Fagin | aun, | RO, Saat SCOTTISH PROVIDENT 
eet INSTITUTION 
Land a 0000] | - a owing te the very MODERATE RATE OF PREMIUM, is the ideal method 
ouse Duty .......... 
| 














EE SND ns covansah oss | 14,250,000 1,000,000 particularly, in view of the Abatement of Income T 
Crown Lands ronasosasel 190,000 ee allowed in respect of premiums pale. —— 
~~ Abad 5,978,922]. ie Example: Age 40 next Birthday. 
Miscellaneous— The Annual Premium, limited to 25 payments, t 
rv ipts.. 1 100,163 . ; pD Ss, to assure 
oe os: _113;875,962| _ 4,235544| 8,000.0 8,000,000 Soe, Saree, st ceath, to provide Estate oy of £, ° é. 
Revenue .......scecees| se ae | 299,289,244 ~ 418,422,883, ORSTER) 28085 23,434,163 Less rebate of Income Tax (at 3s. per f): : 12 7 2 
Total, inc. Balance | 302,363,750, 427,791,980) os ee 
OTHER RECEIPTS. Making Net Annual Outlay £70 0 9 y 
ee Advances Repaid :— | 300,000 100,000 Maxmmum Amount of Premiums Payable, £1,751 
Money Raised by Greation of Debt :— — . Minrmwum Sum Assured Payable, £2,500 
(a) te co ee Head Office: 6, St. Andrew Square, Edinburgh, 
ev and 1920 .......... 2,000,000) 700,090 oe ee Loxpon: 3, Lombard Street, E.C.3. 
Under the Post Office (London) West Env: 17, Pall Mall, S.W.1. 
Railway Act, 1913......--.... 500, de as se 
Under the Housing Act, 1914 . a 30,000 i . Accumulated Funds oe oes £ 16,500,000. 
(b) — other Issues : 
dy Bills for Supply | 1534,063/000 1,345,187,000) 60,539,000 a 
Bra ing Loan, 1960-90.. 
By 4 Victory MORES 200000000 os i 





By aa Savings ot 


Under ‘the War Loan Acts, 


| 101-341 as 
SEE, oo oh ienecnnads 


SCOTTISH UNION & NATIONAL 
























By — — cocees 5| a oo te ESTABLISHED 1824. . 
By Treasury Bonds-— ASSETS EXCEED ee ae oe 12,000,000 
5-15 year, 1925-35 .......000.+ 1,024,990 9,585, a | 310,000 
SE nendevantsoonchente 8,130,000, 4,430,000, FIRE. LIFE. ACCIDENT. MARINE, 
By Other Debt created under, e 
the War Loan Acts, 1914 to Edinburgh: 35, St Andrew Square. _ 
TEED cocdonecévcecnessocestes 4,926,776, 12,733,871 1,212,936) London: 5, Walbrook, EC4 and 4, St. James’ Street. S.W.1. 
(c) Ways and Means Advances ....| 433,474,000) 423,391,000| 26,700,000| 16,250,000 
Repayments— 
_ Sileen (Pal ses) ra19 9,180) 
Seti t( ac ities) ct, ee rd eS 
pee hoaen €0 eo | The OCE AN ACCIDENT and GUARANTEE 
the Finance Act, 1920 ........ 1,650,250, . 8 io anne CORPORATION, Limited. 
Interest received under Section 59 (5) 
of the Finance Act, 1920........ P 85,532 os as e: ASSETS e ° e ° 27,472,880 
Ne 2, 302,159,983! 2,234 5812951110539 830 113,585,163 CLAIMS PAID - - - £25,000,000 









EXPENDITURE AND OTHER ISSUES. Accidents and iIliness. 
ee Employers’ Liability. Fidelity Guarantees. 
Fire ana Burgiary. Motor Cars. Public Liability, 

inspection ang Insurance of Boilers, Engines, 
Electrical Piant and Lifts 
Executorships and Trusteeships. 


| Total Issues out of 
| the Exchequer to 
meet Payments from | .1ssvers,_—_—, 
| \Apl. 1, 1921,|Apl. 1 1920,, Week Week 



















| | galy 30, | Jaly 31, July 30 Sat 3 Head Office: MOORGATE STREET, LONDON, E.C.2. 
fees ee Se ee ee 1921. | 1920. 
~~ EXPENDITURE. | & é é é £ 
Permanent Charge of) | | 
eek mala 6,302,877, 6,654,355, .. a 
ne a od 121,835,135 115,493,445; 1,255,106} 1,897,391 ° 
ODE. wncccccsscesesess i 
.. eee Tesnooo] DSO as Che Bankers G azette 
Payments to Local Tex: 1515612, 1,456,229, 122,840}. ° 
ation Accounts, &.. 
Land Settlement........ 1,288,702, 2,492,971, 187,577} «71,112 
Other Consolidated Fund | | npmemameeaiienes 
Services .............+ 739,641, 599,255, 59,188) 110,109 
Supply Services ........ | _|_ 222,080,525, 218,818,672! 18,917,200) 11.539,600 
we : od |} 345,322,892) 345,514,987. 20,541,811' 13,618,212 BANK OF ENGL AND. 
"Baton esse: | | k ednesday, August 3, 1921 
In eaten thabhbeaae bons ws der | 2,550,000 1,150,000) 200,000 100,000 Week ended W y, - ugust 5, ° 
eee ISSUE DEPARTMENT 
Under theUnemployment Insurance | Me ’ 84,909} a ; | . 
DE dine peebehivesinescee 5,000 a 650,000 7 
Issues to Meet Capital Expenditure— Notes issued ........ 145,013,335 | Government debt .... 11,015,100 
use ot Telegraph (Money) Acts, | | Other securities ...... 7,434, 
Under the Posi” Otice (Lona) | — aa “* Gold coin & bullion ..126,563,335 
way pM O08 pecceqncccsec i 27,500 40,000 pena ae 
Under the Housing Act, 1914...... ” er 13,335 
Redemption of Unf dea ae | 25,000 30,000 a ve 145,01: 013,335 145,0 
ee E | 
War at Loans, Exchequer Bonds, fog, | NASR FORNN) 1,308, 257,000) 65,796,000, 90,435,000 BANKING DEPARTMENT. 
) ag pene 34 of the Finance | 


oa ai vababend fe seeece oe.| 14,501,276 21,596,650 700,538 1,432,048 


£ 
feaennr capital .. 14,553,000 Government securities 47,596,955 
(a) Repaid by Issues under) 











PD setéeséecessebedeos 3,4 423,387 Other securities ...... 77,281,469 
Bection 59 (6) of the Finance | Public deposits* eeeeee 16, 317,580 Notes eeeeeeeeeeeeee 16,314,160 
a Neneenieeen Other deposits........108,710,132 | Gold and silver coin .. 1,819,126 
Principal of Exchequer Bonds paid Seven-day & other bills 7,611 
al 143,011,710 143,011,710 
Other Debi under the’ Wer Loon * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Acts, 1914 to 1919.........cccee0- Dividend Accounts, 
weno ak eater Tn Comparison with Previous WEEK and a YEAR AGO. 
of ation a oreo ne Amount, | Inc. or Dec. on Inc, or Deo. 08 
Act, 1920, Section 59 (4) ........ | Aug. 3, 1921.| Last Week. | Last Year. 
Old Sinking Fund, 1910-11, issued 
under Sostion if (1) (®) of the ¥ = A tas 
ee peeetanee Public Aeposits .........+-.c++-----| 16,317,580 | + 943,729 |— 1,144,874 
Balan Other deposits ............csceeeee — 21,975,666 
Ph Exchequer— Government securities ....... eeees MTs oes > a4088T7 — 28,668,985 
Bank of . ees oubbbeoes ketbenedesé 77,281,469 |— 719,376 | + 2,492,904 
Total oe eee ne Bose wassateeeeeseceseees eee Si- wr ls 3,064,186 
ee August 1, 1921. Coin and bullion ++... +... . 2.20... neal t ‘toe + at 
% of reserve to liabilities .......... 44% _ 2% + 4% 
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Angust 6, 1921.) 











ee. eee —— 
| | 3 BANK OF FRANC 
- Circulation, | Becur! ties ! 5 S| - Sarees __(000's omitted.) =. d 
Date Coin and | oak Post| Deposite, | 223 | Aug. 4, | July 28, | Aug. 5, | Week's | Position i 
| pos: i Bantkin 33 Assets, . 1921, 8 ~ Position 7% yy 
| Bills). ee | Reserve. eee Gold coin and builion Francs. | Francs. | | ise || movemens. (aay 25 1514 i 
| Se Ot which hei +e++| 5,521,285 | 5,521 es.| Francs. France. / 
j j | ent, Silv e dabroad.. -| 1,948,367 } O76 | 5,589,475 1 + 209 ; 
Tied Beeeecceitctveyeensenferemre ten Silver coin and builion ... —e | “295. 535 = _ | 1,978,275 - } 3 
taal. | san saha8 lt al | and advances... 5221205 | 501.543 | 4.732925 | + 200862 | 2Sa7-715 
May L...00e- i 1 128,768,640 | 128,421,373 | 128,089,388 18,044,607 % |% | Notes ............ + 209,862} 2,387,775 - 
18... eeeer ET 1a 121,813,463 120,941,358 186 14 ‘od Government deposits eecces 37,364,596 %,941, 450 (38,213,250 | | 
pocccece 28,34 "807,660 | 128,479,700 | 127,246,006 _ seataens 1534\— Private deposits Wecomaal ae 22°65 |” 56.575 + 423,146 6,811,875 ‘ 
jane Liseeeee ee 149,766,080 149,815,500 Wowie 1 i str teeee ,es 2,788,875 3 229,369 | 3,235. 150 + 14,020 183,700 i 
Bi seeeeee es 128,280,135 | 150,945,823 | 150,185,788 isasoans | 1lgi— . — 44049 | 45.950} 
saat 128 To ee TaraTt.99s | 138°988-690 | 137400455 19sss9s1 | 1sf— | — BANK OF SPAIN. ey 
ee 128366727 | 129, con levpeeann een 19,329,150 | : e eee vie omitted.) ‘f 
seeeneee } A t u a - 
a en: 128°373661 1 ees | eres 148°900.583 IT 10ST | 134\— Asser a | gat | eaeeh | Weette | Fediion 
peooneed 128,367,459 127,717,740 | AC Be Yo 125 — | Bold -sseeereeee . | Pesetas pitas | Saae.| bem? tee ; 
’ ,993,3 ilver ...... eS eenees \ 4 .| Pesetas. > 
we” ise mein | 121/803.758 | 121 oH ey ne | iiflsa ef Eee aetthin te woccocseesers! 627.539 2,491, mm | | 9452403 | + | + 1,104 | 521,775 : 
ag. 3...0+++- 461 128,699,175 | 125,027,712 | 124,878,424 18,135,286 ii Suanish 4% stock.” ++| 2,042,789 apaton | ae | + 2At | 728,500 $ 
Tex Yxars’ Reconp. + 18,133,286 | 145]— | ‘Treasury fills ...-..2..7.77"] Isofoon | dekage | Sa + 17188) 800,75 
cacao OE rece ctrenta iain.) 150,000 | 150,000 | 150,000 - | foe 3 
ascorsesvonding Gore | “Ti | May 27, | Aug. 6, | Aug. 4 Aug. 3 Deposite 2 ce c2seee+| $160,065 | 4.176.177 | 3.990449 | — 16,112 | : * 
| 1919." | 1920,’ 1921. SII aawoone | Yosser | onaser | = "S506 | “Arnso0 
Cirealation, (excluding Bank se is 4 . NATIONAL BANK OF GREECE ’ 5 
pie deposisssssvssvesce-| 4% Oe inginenl oe 80,128,070 126 485,0751128,699,175 j June 15, | May 28, —~ . - 
Other deposits .....++++eeeeee 44,059,971) 4 41.2480 22.95, 735, 17,462,454) 16,317,580 Assets a | 19a. | i) i 
Governanant seourities coscvece Oia Dae treet aon Pa po “= Le balances Deschme.| | Drachme. | Drachme. | | | srencieonoel ~.. - ‘ 
Other securities ........ oseees 41461, 955 BORE ccncnceses me, 3 
Beer of notes ad cots: ) 28876 395) 25, 1280) aa Saeeeats 14,788.65 77,281,469 Government loane 151645, 1,376, 175,615 1,549, 223191 + 167,509\—172,949,067 : 
Proportion of Feserve to cOe0, SST Bhslnosa 25081 12,2461 Discounts and ioang Lssoar, 1,560,948,336, 798,501,797] +119494035| ‘ 
AB sercovecreene cose] 548% 213% | Liasitities. 88,185,150) "777,391,684, 632,654,616 + 10,795, +881,940574 
Bank rate of discount ........ so aie 14 i% Motes te eleenintt 793,466 + 155,530,534 x 
Market rate, 3 months’ bills . an | : 5% | Government oe 1,735.200,904 1,723,890,546| 1,389,371,800, + 11,31 & 
Price of Consols ......++ “——- “6 6S le Si g | Private sight deposits, aatentanl 110,012,747, 272,339,626) + ee + 345,829,104 
Price of silver per oz. a. 24nd et, a Private Ceposits at 1056,262, 809,346,483, 625,029,774 + 54,689, |—157,848,277 *' 
avenge peice of a +] 328 5d | 33s Od | 3a 3a a | _S8sd fixed rates. .... 807,000,601 P Pa + 38.006 408 i 
Exchanges { ee ack resere ae ait “= 20 5260 35-404603040 aren a 1|_795,324,877| 450,264,996) + 11,675,724) + 356,735,605 ¢ 
4 r | 4° 1 - . : a 
ee | ieee | ER | deeb HS) peat | hea BANK OF JAPAN. : 
Clearin earing house return aN 1332 20'49% | 163-171 aoe a ee “ 0200's omitted.) i 
seneees :294,000'199,913,000 518,749,000 688,298, 296 June 25, | June 18,| June : 
BANKERS’ a | 7au525, | Sune 16, | June, [June 26 | Move | Pomnioa” 
8’ CLEARING RETURNS. Gold and silver ..| 1.76547 | 1.280558 | 1.2803 a0 3S 
scounts ........| 341; 98 = en. 
Week Ending | Town Clearing. | Country Advances ........ | Loker | | 33,344 | 33,231 353881 ‘ oo | 2213530 & 
1921 eee le wo ease, a7ais| seaet| 3270 + Tal} © 0s40 
; ec cies 24,16 sey : 
January 1—July 27 eau £ £ Govt. deposi 1124,169 | 1,073,140 | 1,049,275 | 1,264, ii 
i lineleteaeetee 12353319000 | 1,796.082,000 | 20,130,001,000 Private Seposite | | aes LHS, 7 | 137348 | L313581 | 20 | | mm y 
a OL - 657,000 637,551,000 __73,192 | 107,726 | "104,337 |” 87,089 | + _28'534 | 11440 : 
ate eccccccecevecs . ot wanes — eae ae 
Bo 2800 .....c0ccee sevabboka | area sO oO 1857. 739,900 | 20,767,552,000 INPERIAL BARE OF GERMANY. ‘ 
Increase or decrease in 1921. {| i- 2,418,488,000 i aa ‘S57:309,000 — Tee Titoe "ae ae and - é 
tee ee 7 a= 251% |= 18! is, | uly 15, | July 23, | Week's Poa aa 4 
Getel for B90D...<00000ccceeeee. | —yacesenscoe | 407a30000 aie | Marks. | ce | oa | May 50,1914 } 
Sl ciaiituahinennhsnenes! seomeaitone | Sia tenoe | $3018,903,000 eee secoreecoocent SEES | 10a1.5%4 | 1,081,640 |+ | aie } 
— a 1+ j 2 5,382,000 T ponacountes | 1 | 3 
lnereage or decrease in 1920.. { | ~ SUSE? | = toa | 2 gaa Bills discounted. ...| Tapio | einer | a7asteoo |¢ as8i95| “somo ¥ 
- Q Mo ' = 39% LiaBILiITIE 39,452,360 |— 6,11 
ear _ PROVINCIAL ‘CLEARING RETURNS. ——=— | Notes in cireulation| 74,997,125 | — o43460 | 
en “a6 Deposits .. 75,352,635 | 53,983,200 |~ 355,510 | 5 
{ ———_——_—_—__—_ ba hth ete _ 9,928,184 | _14,584,808 | _12;298,420 | } 656 ° 0) | 2,013,860 * 
— iter oT. | 1920. 1921, Inc. or Dec a = _ ae b 
- te Totals to July 30, 5 ee ee ee reece a OF ITALY. i 
BuisoL Hie Rt ine 116,199,500 79,055,000 |— srt: | % 5 naman) &: 
eerste 55,800,200 | 45,025,000 — nates 163 [Jae 30, | Jane 10) Slay Si, | Mover Position f 
HULL 3s Weeks ended July 30)... 9 ae bo 49,153,80C 18°3 | Total a | Lire. Lire. Lire, men ‘May 31,1914 i. 
LRRD oo eessessvesnsseesessene 54,474,400 | 34/985'800 |~ 19,41 |. | Inland bills. 2... eee +» | 1412,369 | 1,368,720 | 1428194 + 45.639 Lire, : 
PERSE -0+0000eerererereees ore | 39; 23'699.400 | ee 35°7 | Foreign bills .......... seve | 3,517,563 | 3,179,680 | 5,218,278 + 137,883 | ae ¢ 
LIVERPOOL, ......-++++++0+ seleanie | 503,619,709 | 259,030,300 aoe (coatumnane! 40°3 | Advances to the Treasury 19,669 | * 20,733 | ' 20,733 — 1,064 418,400}. 
ee alee | 945,24 050,300 |—244,589,40C) 48°5 | Other easury | 6,436,132 | 6,674,679 | 6,773,471 |— 238,547 | $1,500 
NEWCASTL 5,247,400 | 425,244,700 advances 3 , 238,547 
oomenen Oi TYME ..... 200004 | 945,247 400 | 425,244,700 |-50,002700) 550 | Securities =< --......0..| 512,067 | 2,149,189 | 2,128,405 + 362,878 se (F 
NOTTINGHAM ....+..0+000004. srt] SBaSs%00 | 2734000 = Rasean 411 Heb oon ceaseeneceee| *aisove | “ai745s | “2isose — 2413| oso | 
$0000 neces6nessoneccoess ' 50,699,800 | 36,410,300 | Ee 25,600) 398 | Note circulation .. i : 
1a30850c1 381 | Deposits and drafie........ 13,927,035 |13,639,742 ’ 
Deposits and drafts........| 1,840,648 | 1,625,347 Pest 769 + 287.995 | 1556.95 | 
sm euERSEAS BANK RETURNS. _—— me + Hck 1A 
ED STATES FEDERAL RLANDS BANK ¥ 
RE > 
——__-—- (000’s omitted.) SERVE BANKS. noone eee (a a 
July 29, Week's | Jul. i941.” uly 2, | Aug. 2, | Week's | Position © 
1921. — - 1921, 1920.’ Movem on : 
Total gold me me —— Cetneneedie RAD snes | asta Feces | aon | loving | wletne 
nder not So 999989890008 SOSSSCe ” + 22, Silve . 163,093 
Bie csc cated en and silver Feserve........| | 154,070 | + cons 1980 Discounts and om) 416.098 4405588 | ean | + nit | | 8436 j 
ught in o' seeeeseers — 35,650 150,° IABILITIES, . 153,504 +. 
Government cuitgutions cunsd..... BN 8 WH. 19,430 | — 2.490 | ater EE eno erccvess | 1,038,588 | 1,012,790 1 
All other resources seeeeeseceees 249,480 |— 1,800| 314,770 Deposits ..-+.+++-++eeeeees ‘| 63,235, :046,620 | + 25,798 | 316,633 ; 
nae Laaminanins, 50, + 2,030 | 30,560 a - 53,458 _-93,65C_ + 9,797 | __ 5016 F 
Oita Geposits ..+.++-+0eeeseeeeserees 31,70 | — 3,260| __11,280 NATIONAL ow NK OF ROUMANIL. f 
ee rve Notes int oe eccccccce + 5,510 | 16 4) ee ie ’s omi ) ae ‘ 
Faderal actual circuiati | 74,360 | : 
Reserve Bank Notes in rouiniion.:| 2557)620 |— 25,990 S118.210 [June 18, | Jane tl, | June ts, | [Weeks 
All other liabilities ............... 125,140 - 2,740 | 190,070 Gola ASSETS. | Lei, Lei. . em ‘ 
Ratio of a sediaibechouanbttaeniees sepa y "ico | 49.120 | Silver, Ac. ....cccceecee. a OS | 1,600,222 a f 
OS + 40) 258,760 | Discodnta. eer] gaa | mss] aga f 
Pmbined| 634% | + 09%! 454% _ | Other advances. ..2.0...-) Hm =—| os 4,099,949 | + 66,064 fh 
ae CANADIAN BANK. we 16345 |— 48,316 
eet "(00's omitted.) vowes in circulation......| 11,084,371 | 11,087,752 | 4,736,088 | = i 
J eS 6,044,886 | 6.024.677 | 2.166.912 | + 3,381 ' 
an., 1921. | Dec., 1920. 7 1920, | , Month's 20,209 ‘. 
Rewer fund sone > Movement SWISS NATIONAL BANK. 
Demand depacns ssrccsecossces| He | ae wens | + * x8 | ——_—_— 
Notice depacits eee neeeeeeee 584,026 — oosae “a 085 Jay ie “July 31, | Week's | Posluon ? 
Deposits outside Canada 1,313,094 | 1,293,007 1,292,009 — TAT ee 1921. 1920. |Movemen Bist 
Currentcoin ....... ada ......) "318623 | "356,771 | “S678 + Ooin ana bullion ~Gold. veces] 544,386 Brance.| | Francs 
Dep — a notes etdiniie isandns 190509 82,688 86,211 | + 2,430 Silver ....| 110,711 | 110,735 | 88,784 |— 125|  M,1%:; 
ntral Gold Reserve. 177,489 190641 | + 9101 Darlehens-Kassenschein ....| 12,806 12,957 1 * 18,350; 
Cait oan in Canada ave 89,703 | 113,353 | 114,905 Discount and advances. 315,786 8,292 |— ish eh 
Ca loan* outside Oanada...... uzas | 1a703 | losaml | — 4 Lusutes. | Sane i+ 11,650 | 103,000!! 
C ticansin Canada ...... 191,854 211,443 218,183 | — 1} totes in circulation eeccese-| 927,041 | 882,227 | Hi 
Urrent loans ou tereee 1,264,490 1,301,804 9,589 2, 951,073 i+ 4314 ’ 
Total liabilee a2 Canada..} | 173,380 | | 184,540 1,359,973 | — 37,314 | ad ide Tanga * tans| 
Pokal abNOS .essseeseeevneee| 26ARS80 | RTTRIOG | 2855579 | — 11369 | The Monthly Statement, of [9 “vial issues were, Br-30471,000 Of which ; 
tteeecececsecee| 2996867 | 3,056,979 ” une , total iss 
3,116,896 | — 130,112 Fr, 10,230,000 was held by the Swiss National ‘Bank. FLAW A, of whieh 1 
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NATIONAL BANK OF EGYPT. 


















































































































(000’s omitted.) (000’s omitted.) 
| July DK, = | | July 31, | Week's Years May 24 | May 3i, | | April 9, ; Seats 
| 1921. | 1920. ' Movement Movement 1914. 1921, 1921, Movement. es 
ASSETS. | Kroner. . | | Kroner. | Kroner. Kroner. Kroner. ASSETS. &z &ez | &z iz 

Se gic eee 280,535 | 281,305 261,291 '— 970 + 19,044 104,918 | Gold................. scsccecess 3,360 3,361 | 1 isn 
Balance abr. and nae | aesn mo + snes} uae <i -~~~-——renegemeam 38,966 40,831 |\— 1,865 284 a 

bills .... ’ 95,060 |— F 
Bre sariti i 13,134 | 13888 45,351 | 758 sane sa4e5 | Government deporitasscccc| aes| | ABC Se = a 

Gov. securit es. . | — = ee eee eee eee 1 —_— ns 
Discount and loans| 414,399 | | 944,996 | 647,005 \— 30,547 — 232,604 | 112,668 Other deposite ..............-.--| 13,656 | 4,177 _ 521 by ae 

LIABILITIES. | 
ean te sireniat's| | 629, 414 | 592.972 724,782 i+ 36.442 By 95.368 226,555 a ht. the Egyptian Government British Treasury Bills were ) depo: tea = 
177.174 - = 69,660 
Repeats 06 motion! _EV0176 | _SORNEs | Shs |— See? — el) | ee BANK OF FINLAND. Diseoum 
NATIONAL BANK OF BELGIUM. (000’s omitted.) amr 
's omitted, r 7 Snort 
(000's o ) —- Jay 1, | uly 25, | |Movemens Posi ca Deposit 
,, | Position Assets, F.mk. F.mk. | F.mk. | F.mk. _ peste Disoo 
July 28, i July 19, July 14, July 23, Week's | Ma 28, Gold at el . 42,626 42,626 | 42,620 ‘oom Al no 
1921. 1921. 1921. 1920. oo t.| 1914. Balance ‘abroad and foreign | a 31 aad 
AsseTs, Francs. | Francs. | Francs. | Francs. | Francs. | Francs. SE natclieiiihneananenaans 384,719 | 386,190 | 126,141 1471 80.279 , 

Coin (gold & silver Finnish and Foreign’ Govern -| 7 Con 

and bullion) ....| 325.109 | 325.455 | 327,176 | 356,511 | 344 | 332650 | ment securities ..........| 915,761 947,733 | 1,072,940 \— 31972 thas — 

—— ececcses 581,803 567,287 573,368 590,171 |+ 14,616 697,600 Discounts and loans........| 346,200 336,961 191,102 |+ 9,239 105,15) 

LIABILITIES. | LisBILITIES, 
Notes in circulatn..| 6,138,109 | 6,092,590 | 6,126,750 5,387. 453 |+ 45,519 934,150 t ul a 16 a _ 
Soren soos wate tie | fats | Rue * Sead HR | Rowmtaceaeie | Mae Mae lager ae 
ee — 3 — - - _ oe 
AUSTRIAN BANK. 19 
(00's omitted.) BANK OF PORTUGAL, say 2 
< fe hee a ee (000’s omitted.) ’ 
~ July 15, July7, | June 30, Week's a Ae Be . June 
10). | 1981 1921. Movement, | ~~ June 29, , June 22, vane 15 June pe 3, Wes” 
Assers. Krone. | Krone. Krone. Krone. 1921. 1921. al Movement 

Gold coin and va bills 6,784 | 5,219 6,632 + 1,565 ASssETs. Escudos. | Escudos. soenien. Pa Escuéos, -— 

Bilver COID .....-ccccsceseces 2 | 2 2 ee Coin and bullion .. 27,751 27,719 27,723 | 258 | + 22 July 

Bills discounted. warrante Of which gold .... 8577 | 8,577 | 8,577 | 8,576 

and drafts ........++. coves 1,309,331 | 1,307,278 1,305,808 + 2,953 | Balances abroad .. 1,596 2,865 4,421 5,301 — 1.69 
Loans pueeranrsosarone eseee 505,728 | 498,713 499,910 + 7,015 | Discounts ..... cam aH in iain te + 1585 
IABILITIES, vernmentioans.. | li 111 | 122 . 
Notes in circulation iaad 50,435,263 | aa | 49,685,140 + 292,673 ee LIABILITIES, Aug. 
I et ientcnkann esi 9,168,689 | 9,156,396 | 9.713.367 + 12,293 | Notes in circulation 649,845 | 648,037 652425 | 446616 + 1.208 — 
Deposits ....------ | _— 56,968 -SS,167 | 46,635 | 42.510 + 5.01 
HUNGARIAN BANK. 
(000’s omitted.) NATIONAL BANK OF BULGARIA. 
ee ~ July 15, | July 7, | June 30, | Week's Gee emitted.) uy 
1921. 1921. 1921, | Movement, | Ae 30,| Mar. 31, | Feb. 28, | Jan. 31, | Dec. 31, Month 
ASSETS. Krone. | Krone, Krone, Krone. 921. 1921, 1921. 1921, 1920. Movem'nt. 

Gold coin and bullion, bills o ee ee ee Assers, — | Levs. Levs. Levs. Levs. Leve. 

I aie cnctene 184 | 184 185 OMA ...cccccccccee| 37461 | 37,244| 37,150| 37,092| 37075 + 217 

Bills discounted, warrants si Bilver ......... oe 24,396 | 20,723; 16876 | 16890/ 16910 + 2673 

and drafts .........0..s0+. 11,597,743 | 11,698,725 | 11,693,384 — 982 | Treasury notes | 216,700 | 244,535 | 258,899 | 263,735 | 268671 — 27435 Ams 
Loans napecestnvmenedve eooee] * 108,353 | 107,868 107,844 | + 485 Bilis discounted... | 7,002 | 7,034 7,088 | 7,185 | 7,246 — 32 - 
IABILITIES, Lirias | 
Notes in circulation ........| 17,684,165 | 17,923,868 18,095,898 _— 239,703 | 1 civeulats | 3,193,777 | 216,879 | 248,315 | 3,274,938 | 3,354,139 — 23.102 Bras 
SN a ones 1,547,684 | 1,328,887 | 1,161,987. + 218,797 Sasa pesca a}: E138 | sr 731 | | Per, 468 | 1,329,258 | 1.236438 + 44.401 Bes 
Cor 
NATIONAL BANK OF DENMARK, POLISH NATIONAL BANK. oop 
(000’s omitted.) (000’s omitted.) Lisl 
a. "| Sune 30, | May 3, | June 30,| Month's | Position Se i April 30,| Mar. 31,| Month's oo 
i 192i.’ | ‘1920, ’ {Movement.|May30,1914 Sone | See | Saat | Wie. BL | Moon's " 
ASSETS, Kroner. Kroner. | Kroner. Kroner. Kroner. Polish Polish Polish | Polish | Polish 
. 227,570 | 228,030 6 Assers, | Marks. | Marks. | Marks. | Marks. | Marke. 
311,289 oo cas | * + 15437! 88470 | goa ATE vse | 14,300, 13,500) 13,400, 13,135 |+ 800 ? 
15,597 5,588} 94,103 | Silver ......... sieeiebiane 33,700 58,900, 39,500) 38,938 | + 800 
poleeTes e7ai8 83 1,988 Foreign COIN. ......++++0++-- 3300! } 950,100 {53 4,329 |}! _ 11.000 L 
a | 496,213 496688 | 528,660/— 475! 157,266 | Foreign banks............ ee] a Sbeeasaonlaxene'os | 13000,000 
Stee eeeeeeererees| | FIO,085 | 926,000) — 41/5); 491,400 | advances to the Govt....... | y + . . —_ 
Deposits .-.++++++ereeereeees |__67,910 | 60,205 |___ 43,451 | + _ 1,705 |__ 6.696 teat leues andl Sassaate! upezn a 578'200., 5,921,400) 5,526,689 |+ _ 489,600 Pa 
BANK OF NORWAY Other acnets cosccccccece coos! 1036 300 13,675,400 9,714,200, 1,608,575 | — 3,338,900 Be 
LIABILITIES, 
; Notes in circulation ........ |102,697,300| 94,575,800) 86,755,300174,087,403 | + &121.00 vs 
(000’s omitted.) Government accounts . 128582200 ! 8,893,300 |10,472,500 +5, 386.800 W 
———_——_—_—— — =~ | Other accounts ......... =H] 33,969,000) | 16,831,600/14,574,414 | P 
“rah | "Hons" | “yale” |atovemenaiysiais | Reserve gen Sneossie | ee 
; . overnent|My31,1914 | Reserve ....-....0.000+ soonest a3 
Si. Seanen, | sence, | Koonce. | Kroner. | Kroner, | Other liabilities ............ | 12,089,100) 15,752,600 12,200,700'10,559,192 |— 5,665,500 Re 

Coin and bullion—Gold ......| 147,292 | 147,295 | 147,379 |— ; B 

Bala noe abroad and foreign s.158 a =i 7000 | 98,535 NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. a 

Norwegian & Foreign Govern- apd : roe | (000's omitted.) q 
ment securities .........00. , 9,095 0,499 |— 388,000 | 8816 | —————__ ee a eek's 

Discounts and loans ".....-.-| 41510 | 440,179 | 4303316 |— "25069 | 76911 July 22, | Joly 15, | Jaly & | June 30, | Week's c 

. ; i Dinars. 

Notes in circulation .......| 420,946 | 418,490 + 2546 | 113,484 ASSETS, Dees. | Dawe | Dae | Oe ee G 
Deposits at notice ..........| 76,996 | 107,124 Trait | — 3128 | 7,188 Bee oncreevonezocoes Jae a ae a ees - Laid : 
New rules for issuing bank notes have been given by Statute of November 2, Foreign credits...... 344,369 343,200 359,385 337,108 | + 1169 } 

1920. We are authoritatively informed that the right of issue of the Bank of | Bills ............ . 179,996 173,749 174,957 169,275 | + 6,247 I 

Norway is calculated at an amount of 250 million crowns above the stock of gold Govt.advances......| 4,072,205 | 4,072,508 | 4,022,498 | 4,022,444, — 5 ! 

and at present extraordinary additional amount of 80 million crowns until further LiABILITIES, ann } 

— Siete credin un) Seman) Meee | Simao | “yewai > 8 

tate credits ........ ° : 
IMPERIAL BANK OF INDIA. Deposits ......... a 422,036 400,106 | 350,003 | 364,809 21,930 
(000’s omitted.) 
| Sas | Supa, | Tune 3, | June lt, | Week's BANK OF ESTHONIA. | 
1921. 1921, | 1921. 1921. ' |Movement, Oe $$ | 
Assets. Res. Rs. Rs, Rs. Rs. June 30, May 4l, Mar. 31, Month's 

Government securities ......| 15,2489 | 14,79,32 | 14,43,72 8,66.89 |+ 45,57 1921, 1921. 1921, Movement. 

Other securities ............/ 1,35,23 | 1,38,43| 1,38,42 |+ i Assets, E. Marks. | E. Marks. | E. Marks. | E. Marks. 

— 14 14,50,33 |— (158 | Totaloash ..............} 141,479,133 | 121,836,184 | 150,654,960 |+ 19,642,549 

eases — er PERRIER OS ERB. 02 -- 826,377,753 805,914,807 663,237,299 |+ 20,462, 
42+ "25 | Deposite ......-.-0020++- 467,272,453 707,948,283 |+ 4,452,774 
- qd 
2,09,69 | + 4,13 
56.06 — 24,76 BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
4 pose (000’s omitted.) 

Bubecribed cenit ‘ uly 25, | July 15, | July 7 | Week's 
a tal ..........| 10,67,72 | 10,65,56 | 10,5336 | 10,1432 |+ 6 | July uly yi, | 

Capital paid up steotesoneeal one ore | Ferd 5,483 |+ * Acsnss. i921, 1921. gal. Mov ovement. 

SIR. cinsntibiescinigl desoe 71,34 71,21 0 70,85 |+ 13 4 Cz, KE. 

Public deposits «00.22.22. 2) 1696739 | aoisas | isosn | Sases |. seops Bank to the fee = | Se | eS | : 

e — e ceccccccccces 72,4009 | 70,83,95 | 67,56,33 | 71,76,70|+  1,56,14 bank notes, current accounts, | 
faite roe. ae 65,50 520+ 32060 Exchequer bills issued by the Austro- 
OMGFHCS cenveeesesesssesesee| 10648! 1,2591 | 146,56 | _1,3552|— _ 204 |_2 A655 | _1,0508 |—_ 3045 Hungarian Bank Bank oné oe ty | 14 
July 8, July 1 June June 17, OMCC........002eeeeeeee++ | 9,528,671 | 9,528,657 | 9,528,614 + 
Th 192, 1921," isa. 1921, | | Discount and advances ...........----. | 471,216 | 5,102,474 | 3,049,828 | + 368,742 
Sears inctales— £ £ £ BURST GEBEIR. cocccvccosccccececececesces 2,447,166 | 2,183,642 | 2,339,462 + 265,524 
London .......... 25,800 .... 21,800 .... 20,900.... 21,300 LiaBiLitizs, 
ove eee 508,600 .... 381,700 .... 381,700 .... 381,000 | State notes in circulation veceveeveneese (UBBOSO eons 11,104,139 v4 me 
& er SOCORRO eee eee eee 2,275,279 56,668 1,605,1 ' 
banks in London ......... - 106443.... 90649.... 98911 .... 98,724 OT oncom ennmnensenetae 2,511,455 | 2,228,355.| 2,208,661 + 285,102 
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LL wii) 
| 28 | 38 | 28 | 28 28 28 | Fs 
i> > < i< < - l< 
— Juy 21 %1|%!1%!1%1%!% % 
Bask rate reduced from 6% ANY. T 54 | 54 | 5h | «OA 53 53 
eseseee qeseesors | | | 
i Fee dais seoeseess at fs) it 2 x | 48 | 43 3 43 i 43 : 
6 sonths’ GO. .seeeeee eeeeeeeeeee at 3! it 3 4 4 ' 4 ; ‘ : 
¥ dO..++e eccccccccceee 18 iS | 5 : 
mone do eeneesecoee ccccocces| 4 43 é| 3 42 24 43 ? 
oaths! ae eovevecs ies | Sat ae a 4a 43 44 
“ Day to day eccccece cosccsce] Se OS SH OG 384/344 4 4 
Sc ccsaseragsoarse coccccese! 4 i 4 i «a {4 4 4 4 
De allowances: Banks....-»-++- 3 34 | 3 | 3 34 3 
Biooant houses steal vvssvee1H 1H | Ie HS 8 


~y Additional to those offered by tender in the preceding week, 
Comparison with the previous weeks :— 


aaa | 
; Bank Bills. Trade Bills, 








gS | 
3 l l l ] 
i 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 


_ 
% % 





L, hy er ae ae 
melt | 5 26° 7 
esos] 5B 6 aq 
easel | | 
o- a 5 | 5 6: 17 
— eee 5 5 6 i? 
H..ooee] 5 6 6 | 64 
July esr 5 6 bs & 3 : 6 e 
* <a | . Sr ; 5 6 6 
eee 4 4 ? ; 6 
, a 4 ay” 4 5 53 6 
Aug. Sseoeeel 4 4 g 4 5 2/6 4 
IRISH BANKS' RATE. 
Present Previous 
Rate. Date Rate, Date 


O45 Changed. Changed. 
Discount .ccccescee 6 ee July 21,1921 .. % es June 23, 1921 
Deposit .ccecccercee 3 ee June 25, 1921 ee oe April 20, 1920 
OVERSEAS BANK RATES. 


ew Bank Rate — e— Bank Rate— 








Changed. Changed. % 
July 1,1915 .. Nov. 4 1920 .. 
May 15,1920 .. July 28, TSE co 5a 
Dec. 23,1914 .. 5 May 12,1920 .. 6 
May 19,1921 .. 5 May 11,1920 .. 6 
Sept. 4, 1920 .. 6 June 14,1919 .. 63 
June 2,1921 .. 5 July 5,1921 .. 6 
July 5,1921 .. 6% 
July 5,1921 .. 6 places ........ Apr. 6,1921 .. 44 
Nov. 8,1920 .. 9 es  F * eS 
Sept. 53,1920 .. 7 | Vienna ........ Apr. 15,1921 .. 
Warsaw ........ ee ee 
July 20, 1921 .. 54 ' 
RATES OF EXCHANGE. 
| 
| Rate, Rate, Rate, 
London on Usance| Par, _ August6,| July 29, August 5, 
1920. | 1921. 1921, 
Paris ........francsto £1 | T.T,  25°228 | 50° 20-30 | 4695-4700] 46° 48-53 
Berlin ........\marks to £1 | T,T. | 20°43 | 167}—169 | 289-292 | 290-293 
v seeees krone to £1 T 2402 | 675—725 3000—3200 | 3100—3300 
Prague ...... krone to £l T.T. 24:02 | 190—200 285—290 | 282—287 
Warsaw .......P.marksto£l; T.T. 20°43 | 750—800 7600—7700 |§6850 
Bukarest .... lei to £1 :T, 22% | 155—160 281—286 | 280—285 
Constantinople plastres to£| TAT, 110 an | 545—565 
Sofla.......... levas to £1 T.T. 160—180 400 | 425—475 
Belgrade...... dinas to £1 : 22 147 | 152—162 
11 + 58-61 ll + 73-76 


Amsterdam .. florin to £] T.T. | 
Brussels ...... francs to £1 TP. 

Christiania .. kroner to £1 2, | 
Stockholm .. kroner to £1 7.7, 
.. kroner to £1 T.T, 

ors .. F.marksto£l,) T.T, . 


SEBBSSS 
é 






RRRRRSSSRSRR w 


G eeeee. drachmeto£], T.T, 
ietniennss lire to £1 2.2, 
Switzerland .. francs to £1 Tr. 
Madri ++. pesetas to £1 | T.T, 


 pesces 
Lisbon........ pence to mils. ‘T. 
Alexandria .. piastres to £1 ht 
New York ....)dollars to £1 | Cable 
Montreal .... dollars to £1 | Cable 
Buenos Ayres .'pence to dols.| T.T, 
Rio de Janeiro pence to mils.|90 days 
Montevideo ——— te Sate, oe 2 
TE eseenee 'Bng. to Per.£l a Par 


dis ee * 

Calcutta ....\ster.to rupee) T.T, 10 to isiG d-lld) 1s 3 1s S3gd-3}id 
Bomba ster. to rupee; TT, Gold} 1s 103d-11d) 1s ls 3gd-3¢4d 
11d} 1s 3y,d-4d | 1s 34nd 


4 


eagessh 











Madras wocee fBHOR, to ru T.T, |) Sovn.| ls 1 , 
Hong Kong ..\ster. to do T.T. | .. | 492d-48 3d |2s 94-2s 93a -2s 
Shanghai v++/Ster. to fel 7. ~ {5 94-58 1044 5s 8d-5s 9d Ss 9d-10}4 
Singapore .,.. e o) .T. ina 334-4 a 
Yokohama + .|Ster, to yen as ana et 3 oe * +2s 8ad- 


Manila ......\ster. to dollar 
Mexico ...... pence to dols.| T. 


" t Rate tor previous day. 


~2s10d 
~ ie 
§ sellers, 


CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
Money and exchange rates in New York :— 


July 7, July 14, July 21, July 28, Aug.4 
Ion, * 192i.’ 19a. 1921,’ 1921." 





+2s 
+33—334 
(a) Pence to peso, 


921 
Call money............4 a4 tas ae 
Anemones GO daje' mixed collateral) Gf S16 Se ee 
bers—eligible, 90 da eeeeeee ee ae ee 
Non-mem eee ee 
icigeageemecaar. AS aS . ; 
Note—The rates for ssoeptanoes quoted above areteliing rates, © 
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RATES OF EXCHANGE, 


Rate, | Rate, Rate, 








Rate, 
New York on— A.” Aug 5, | July 21,July 28, Aug. 4, 
evel.) 1920. | 1921. | 1921. | 1921. 
London— j | 
ew } | (35575 3°53 351 | 354 
CB. «6. .000c. Dollars for £1 4°8666 {$62s0 3585 3574 | | (560 
Cheques ...... } 36175 3°58 | 357 | 5595 
cheques Cents for 1 franc 1930 | *13°80) «67°74 | «765 «| «(7°75 
Brussels ...... » (Cents for 1 franc | 1930 | *12°73 = =7°53 7°47 7°43 
Switzerland ..,, (Centsforlfranc | 1930 | *604 1645 | 16°40 | 16°53 
Italy ......+++. 9) |Cents for 1 lire 19°30 | +1959 4°47 4°14 431 
Berlin ........ 5, |Cents for 1 mark ; 2383 | 219 1:30 1°24 1°23 
Vienna ........ 4; |Centsforlkrone | 20°26 } SCO O132) O12 | Old 
Madrid ......,,; |Cents forl peseta (| 19°30 1499 12°90 12°70 | 12°82 
Amsterdam ..,, Centsforlguilder | 40°195| 33°375 31°39 | 3070 | 30°55 
Copenhagen ., ,,) | 15°35 1511) | 1512 | 15°35 
Christiania .,,,} Centsforlkroner | 26°80 11540 1277 | 1284 | 1267 
Btockholm .... ,, 20°50 20°54 2045 | 2040 
Athens........,, |Centsforldrachma| 1930 1190 5°65 5°55 5°58 
Montreal’...... ,, CentsforCan.gl1 | 100 | .. 8850 | 8899 | 89°25 
Yokohama .... ,, (Cents for 1 yen | 4985 | 5065 4820 | 48°37 | 48°35 
Hong Kong.... ,, (CentsforH.Kong@ .. | 7600 49°50 | 4950 | 5037 
Shanghai ....,, CentsforlShng.taeli} .. | 10675 6800 | 68°00 68°50 
Calcutta ..... - » |Cents for 1 rupee _ 3500 23°32 | 2300 23°10 
Buenos Aires.. ,, Gold pesos for $100 | 103°65 | 11600 155°26 | | 15350 
Rio de Janeiro ,, |Cents for] milreis | 3242 | 2105 1045 1045 | 1240 
Valparaiso .... .. Cents for 1 peso 20°60 | 2075 1100 1100 | 11:00 


* Francs for $1, t Lire for $1 
SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. 


Union of South Africa, 
From July 22,1921. | 





From May 16, 1921. 


South Africa on London. 





London on South Africa. 














Buying. Selling. | Buying. Selling 
TT. cccccsccsscercecceee] ce | Q% prom. | 9% dis. | $% prem. 
| "irs 1 % dis. % prem. | » (002% 5 
SO days ....... icalieninne ate a on | SS iw | % dis. 
60 days ee eeereresesers | 2 % ws ee | ” 9% 
90 days eeseces Ooeeeeees | % on oe 4% % 
120 days ........ ecccocedd SB ws ss Se Oil salennal 
RATES OF EXCHANGE ON GERMANY. oe a 
Par | Rate, Rate, Rate. | Rate, 
} Level. | Aug. 4, July 21, July 28, Aug. 4, 
. | 1941. | 1921. 192. 
Amsterdam ...... Florinsto100 marks} 5926 |; 6°474 4:09 4:09 | 3°97 
Switzerland ...... Francs to 100 marks) 12345 | {15°05 787 765 | 740 
mhagen ....) | | (1425 | & 830 | 7:96 
Stockholm sesso Kroner to 100 marks; 88°88 1075 | 626 613 | 5-97 
Christiania ......) | hs |__| 1460 | 100% | 9°76 | 961_ 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes . 


the following rates of exchange :— 


{ 








ith as Si aes 


—— 


ee etn icersy 9 oases 


# ene » 
AN eee ee 


Siw 


ews 
we 


Pike tae ates 


ECD ES ts? stadt m. 


bes Mk te 
Se Tue 


Ba hy 


4 


ohn Bao S 


“OD seria Rok wr 


l 4 
‘ParValue. Usance. Year,1921.| Rate. |; 


Country. 

Ecuador ..... saneess \Sucresto £1 ....| 10°15 Sight London; July #0 | 1340 « 
Venezuela .......... |Bolivares to £1..| 25°25 ” | July 27; 21°95 
Colombia (Bogota) ..|Dollars to £20 ..| 48d | 99 | Aug. 2 82 
Nicaragua ...... +++-|Cordobas to £1 ..| 49°31d ” Judy 27 x 

San Salvador........|Pesos to £1......| 24°65d | 99 , Aug. 2 785 
Guatemala ..... «+e.-|Pesos to £1 ...... | 266d | "” | July 30 | 196°20 
Costa Rica.......... | July 9) < 









in ccdkecescsens 
ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, July r19,° 


1921, as below :— 


Buying Selling 
Rate. Rate. 
1 a 


London (cheque) .. 
Paris ® én 
New York , ee 





Stockholm ,, ee 8,500 8,600 
Copenhagen ,, ab 300 (tw... 6,400 
Christiania ,, as eoce we 
Berlin -. ececnseeescnneneedes eee 550 
om a Sabovcceotsccenseese = oeee re 
ga + seenqiensegnsaiownet enue 
Amsterdam , — ..-ccccccccccccccers 12,900 .... 13,000 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion OF NEW ZEALAND. 








London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. | Selling. Buying. | Selling. 


Aus. | New | Aus | New | Aus- | New | Aus- | New 


tralia. Zeal’nd. tralia. Zeal’nd. tralia. Zeal’nd. tralia. |Zeal'ndy 








2.7. eeeeeeeeee ee ee | ee | ee ee ee | ee ee ! 
Bightevveseneee] vo | © | gs | gay | aot | 3: | aay | 1s! 
On demand .... | per | par | 100 | 101 1014 
3O days ...... ee ja 994 | 10lg | 101 
60 days eeeeee *e i ee j 99 | l i 1 ‘ 
90 days eeeeee j j oe oe } 38 j j l 
120 days sereee ee } ** | oe } - j 97k | - j oo 2 
§ months’ sight} .. | -» | e+ | «es = vo | eg 
6 months’ sight} ee o- | -- | Sm | a i 
INDIAN TREASURY BILLS. 4 
March 31, July 30,5 
1921. 1921. ; 
Rs. Re. ; 
Outstanding with public .......++. 43,73,55,000 .... 45,28,45, 


In paper currency reserve....++++++ 61,26,00,000 .... 61,26,00, 


Total .....sccccecsscceces 104,99,55,000 .... 104,54,45, 


India Office, August 4, 1921. 


ph Ota Oa wax 


= 
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BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended August 3, 1921, the 
stock of coin and bullion showed an increase of £12,398 compared 


with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 














| 
Gold Imported into the United | Gold Exported from the United 
Kingdom. } Kingdom 
Week | Week 
Countries from which Ended | Countries to which Ended 
Consigned. Aug. 3, | Exported, Aug. 3, 
1921. | 1921. 
2 | £ 
British South Africa ........ 510,769 || United States...........++++-| 416,401 
British West Africa.......... 37,755 |) 
Straits Settlements .......... 5,287 | 
British West Indian Islands. . 4,100 
Total values of imports of}———— | Total declared value of ex-—————_ 
SIE. cnnnnncs cevecsescases §57,911 ports registeredinthe week) 416,401 





Messrs Samuel Montagu and Co. write on August 4th as 
follows :— 


GOLD. 


The Bank of England gold reserve against its note issue is 
£:126,563,335, as compared with £126,558,020 last week. 

A fair amount of gold came on offer, and was taken for 
New York. 

It is reported from New York that gold to the value of 
$13,890,000 has been received there—$13,500,000 from France, 
$295,000 from South America, and $95,000 from Columbia. 

A substantial shipment of gold from India to the United 
States has been announced by cable. The total is given as 
74 lacs of rupees—over £465,000. As it has been stated for 
some time past that the free supplies of gold in the Indian 
market have been becoming scarce, this consignment pro- 
bably represents an accumulation over a period. 

Considering that the gold equivalent of the Indian rupee is 
now fixed officially at one-tenth of a sovereign, it is interest- 
ing to read in the Times of India, under date of the 9th 
ultimo, that the price of sovereigns had advanced to 20 rupees 
per coin—that is to say, a premium of 100 per cent. over 
their legal tender value. 

By mail advices from Calcutta dated July 13th last, we are 
informed that the following gold shipments were made :— 
From Bombay to Kobe, Rs. 21,71,467, and Bombay to New 
York, Rs. 62,78,411. From Calcutta sovereigns worth 
Rs. 19,500 were exported to Mauritius, and gold worth 
Rs. 3,35,680 to San Francisco. Gold worth Rs. 21,84,247 
arrived in Bombay from various Asiatic ports. 


SILVER. ° 

The tendency of the market has been somewhat easier. 
Inquiry from the Indian bazaars appears to have been satisfied 
for the present, and demand from other quarters is not much 
in evidence. The tendency of the U.S. dollar to appreciate 
still checks sales from that quarter, but the market has not 
lacked supplies, as the Continent seems more disposed to 
sell. The outlook remains doubtful, largely owing to the 
uncertainty attaching to the movements of the U.S. exchange. 

We hear that a duty has been imposed upon the export of 
silver from Mexico, as from the 1st inst. The rate is said 
to be 5 per cent., when the price in New York rules 60 cents 
or under, and 5} per cent. when over that figure. 

Another of the links between Chinese currency and the 
remote past has been broken in Amoy. Accounts are no 
longer kept in Spanish dollars. More than a year ago the 
option was given by the banks of opening accounts in Mexican 
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source of annoyance to the public. 


total Indian note circulation has 


ment system of currency, and a 


in India upon a large scale. 
The stock in Shanghai on 
34,200,000 ounces in sycee, 27 


During the last three months the gradual 
. ** . . been 
similar increase in the total of silver rese 
of the former was 747 lacs, and of the latter 744. 
cates the confidence held by the masses of India 
Iso that the supplies 

; ‘ é 1es ¢ 
rupees are somewhat redundant, and that for po 
come silver is not likely to be acquired for coinage p 


the 30th ultimo consisted of 


[August 6, 199). 


dollars. At the end of May this year all account 
ferred at par from Spanish to Mexican dollars 
quotations in the former obsolete currency 


S Were tran 
» and fluctuatin 
Ma ts 


are no ki Mnger 


a 
increase in the 
accompanied by , 
TVes., The increace 
74 This im , 
lia in the Govern. 
of Silver 
time to 


Urposes 
I 


ab ut 


00, 27,000,000 dollars, and 840 bars 
of silver, as compared with about 34,300,000 ounces in 
27,500,000 dollars, and 300 bars of silver on the 2 


sy cee, 
23rd ult, 


The Shanghai exchange is quoted at 3s 9d the tael. 
Statistics for the month of July are appended :— 





Bar Silver. 








is oo Forward 

elivery. Delivery. Bar Gok 

Per ry Std. Per Oz. Std. Per On. Fin 
d s ue 

Highest price ........ 39) .. 382 .. 1S 2 

Lowest price ...... - 35} oe 35} 110 1 

Average price ...... oe 37-480 .. 56942 .. 113 1 


GOLD AND SILYER PRICES. 
The price of gold and cash and forward prices of bar silver 


during this week and in previous years are as below :— 

















Gold. | Silver. | Bilver, 
1921, Per | ae | Forward, } Date, Cash 
| Per Per | Per 
Ounce. | Ounce. | Ounce. Gun. 
YY ts ee ae a 
Aug- 1..| 115 2 392 | 583. | Aug. 11, 1915 a 
2... Bank Hol iday 1 11, 1916 30% 
3..| 115 5 | 38% | 382 | 10,1917 41- 
4..| 115 5 | 38% 384 9,1918 4 
5 ..| 115 1 | 38% | 38, | 8, 1919 ssi 
F 6..| 114 2 | 38 | 383 || 61920 56 
NOTICES. 


The London Joint City and Midland Bank, Limited, announce 


the opening of the following new branches :—106 and 108 Albert 
road, Southsea (Mr L. B. Bailey, manager) ; 1 and 3 High street, 


Ramsgate (Mr C. C. Beardon, manager) ; Long street, Tetbury, 
Gloucestershire (Mr W. McClure, manager); High street, 


Cinderford, Gloucestershire (Mr C. V. Garrett, manager); 36 


High street, Runcorn, Cheshire (under the management of Mr 
P. James). 

The Bank of New South Wales announce that Mr Oscar 
Lines, chief inspector of the bank, has been appointed general 


—— in succession to the late Sir John Russell French, 








ANALYSIS OF BALANCE-SHEETS. 





ARTHUR GUINNESS, SON, AND CO. 

















June 3%, 1921. 
LIABILITIES, ASSETS. 
_—-. Inc, or Dec. Amount. mene 
z£ 
Pref. stock - 2,000,000 .. Purchase money, 
Ord. stock ...... 5,000,000 .. a Bdiccccccdescce 5,811,320 .. + 42,761 
Creditors ...... 5,039,202 .. + 388,863 |Casks .......... T18,136 .. + 490,895 
Pref. dividend .. 69,382 .. + 1,908 | Book debts...... 1,371,299 .. — 123,609 
Exc. prop. res, SRG avenhsovee 8,186,433 .. + 2,014,078 
account ...... 1,419,279 .. + 393,642 |Investments.... 592,646 .. — 26,435 
Reserve ........ 3,000,000 .. + 484,407 |Cash........... - 902,843 .. —1,011,95 
Profit and loss .. 1,054,812 .. + 116,877 | 
a 17,582,675 .. + 1,385,697; Total ...... 17,582,675 .. + 1,385,697 
VAN DEN BERGHS, LIMITED, 
December 31, 1920. 
LIABILITIES. ASSETS. 
Compared Compared 
with June with June 
30, 1919. 30, 1919. 
£ £ £ é 
6% cum. pref... 450,000 .. ws Goodwill........ 656,463 .. rh 
6% “*B”’ pref... 1,000,000 .. a Properties, &c... 584,749 .. + 295,665 
T™% “C” pret. Subsidiaries.... 928,080 .. — 735,12 
is nemmnese 500 .. + 999,500 |Investments.... 335,565 .. + 187,24 
15% pref.ord... 937,500 .. + 937,500 | Debtors ........ 1,373,235 .. + 215,460 
Ord.shares .... 187,500 .. — 437,500 | Stocks.......... 3,022,617 .. + 2,031,956 
Bills payable .. 1,018,523 .. + 870,213 | Bills receivable ..  ..— 145,1% 
Creditors ...... 1,021,805 .. + 364,494 |Cash............ 3,810 .. + 137,60 
6% notes ...... 3,954 .. — 656,046 | Warstocks...... 470,372 .. — 57,262 
Loan from Reserve invest- . 
bankers ...... 646,363 .. + 646,363| ments........ 90,788 .. — 10,416 
Reserve fund .. 500,000 .. - 
Profitandloss.. 800,532 ..— 800,550 
Se wniemsipniines 
Total ..... - 7,905,677 .. + 1,923,974 Total ...... 7,905,677 .. + 1,925,974 


Al 
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August 6, 1921. | 
COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


marked % or stated in Cash. | for Whole 































* Interim div. + Finaldiv. | Years. 
any. Interim'Date of, Method ; 
Name of Company or | Pay. of rae st Pre- 
| Final. | ment. Payment. | #ear, vious. 
——~RRaliways. 2% | % 
ra (Newport & 8. Wales) 
Alexandra” and“ B eaners a, ert 1 °* °° a 
Parry _----.--005°°* ppapoees= te 2 = a ~ ee 
iff, 2nd Pref. eeeensesees : | 
Ghat and District Gleb ----) §° 145° yy] Less tax = 1a 
Bainburgh and ee sere % sug. 16) a oa ee 
@RterD...+-seee°e0°""**, ee e 
Graiand Great Western, Ireland «n° — 1) Less tax | ‘ 
Vale of Gare eeeeeeeerere oe } 
of New South Wales .....- 10* jAug. 26 os | a 
panque Francaise pour le Com- 3%* es Ee 
and ~ eet 
0 eeeeeeeeeerere® | 
surance. 
National Deller and General....| 12/ p.s. Sept. 1) Less tax | oe Tae 
Tea and Rubbe edad oe -- | Less tax Be 
a... a | *. | ax tree |) 
= Other Companies. Fs 
AA. Jones - Bristol Channel| ** ee } ee 
rthaw an 
Moement senmeoganenseers ee Tax free "¢ Sos 
see Galaness. a eceamtad coe Mt (an penne 70) te free | 25 | 20 
ne i | P| moe 
De Dell. . ciiivennse ecees 12+ |Aug. 14) Less tax 10 | s 
Bristol and South Wales Railway) fice 
by a saeeeeceersesseeeces 5 7o ee ee | Bee 
British adian and General pain . 
Investment ........- Jteeeees . i. sens. 181 ss tax ) DF | oe 
County of London Electric .. 5 |Sept. me — | + — 
Dublin (South) Olty Market ....| 2/ p.s. . ax free alu 
w Vale Steel .....---.--++00- eo as ak 
casbargh Canadian Mortgage tables —_ = 6 | 5 
Pile Coal. ......cccccscccccsseces 28 ax free a | Re 
Folkestone Waterworks, Ord. ..| £6 17/6). os ve oa 
SIE. scscshebeencoud | £4/16/3) a. ee | se 
Fore Street Warehouse ........ 5* jAug. 31) Less tax ow Fes 
Port Shipping ..-.+++.++ee+eeees 5% | oe Tax free eta 
Gas Light and Coke ............ 4a = se | ve 
George Routledge and Sons .... ee ++ a moe oo 
Guest, Keen, and Nettlefolds ..| 1/ p.s.t/Sept. 15 Tax free 10 | 15 
Holborn and Frascati .......... | §8* |Sept. 1) Less tax ty, pe: 
Hongkong Tramway ...... caicea 1/ p.s.*|Aug. 24 ee es | os 
Hunters, the Senne sepsnesnes 2jp.st| .. | Tax free 15 | 15 
ina Steam Navigation,) | 
a aes £2/lOp.s| .. | Less tax oS a 
Isaac Holden and Sons.......... (6 p.s.t| «. Less tax 1/3 ps.) .. 
Johnston, Mooney, and O’Brien 8* jAug. 6 ** es | ee 
Jones Sewing Machine, Pref. . 6 aa? al Less tax oe kak 
Kingston-on-Thames Gas ...... . ** ee | ee 
Lanarkshire Tramways ........ 5* jAug. 6) Less tax ae 5a 
Liverpool Daily Post, &c. ......|  124* |Aug. 12) Less tax ages 
Lochgelly Iron and Coal...... oo| 1/6 - Aug. 6) Less tax 132) °: 
TET: noncdecegueteonscetececs | ° Less tax oe | oe 
MIND. oconstccoccsocnes | 6+ oe ee et se 
Main Colliery eee ee eeeseseeerees | 5%t Aug. 4 ee 10 ee 
crseees eee | 9° [Aug 4 = i 
SINNED, cccvosncespeeseess * |Sept. 1 *e eo 
eemepeliton Gas of Melbourne! 6/6 p.s.|Aug. 1 a ss irae 
REET ED ccecicccecncecesés ee ee as 
National Gas Engine............| _5* Less tax a 
North Central Wagon .......... | 16+ a Less tax | 14 | 14 
North of England Trustee, &c... a - Tax free i\£lp.s.) .. 
Owen and Robinson ............ 14+ ° Tax free mt es 
Pawsonsand Leafs ...........- | 3/ p.s.*}/Aug. 18 ee pate ss 
Premier Investment ............| 2§%* jAug. 2 * © es 
Santa Rosa Milling ............ 74%t . ** 10 ee 
Smith's Dock .........ccccceess *| .. | Tax free oT on 
Sutton District Water .......... 4 jAug. 19) Less tax | ve 
Teetgen and Co., Defd.......... an ee ** 10 | 10 
The Mint (Birmingham), Pref... 6* |Sept. 30) Less tax | oe | ee 
Thomas McKenzie and Sons.... 6 ee .* | +e ee 
= District Light, Heat, s le ol Sem 
EE eetadeoenente seenessces< ug. ess tax se | owe 
cote tee coeess 44 |Aug. 12| Less tax joss | oe 
eee 4/ pst... oe }5] PS.) « 
Vickers, Prefd. and Pref.5% ..| 24%*|Aug. 18) Less tax Tse | oe 
Li crnsasenacsnenes 24%*}Aug. 18) Tax free ye cas 
Walter Scott ............ ei ccd lj pst]. oe 7h | 124 
W.and H. M. Godlding ........ a “a os OF es 
W. J. Bush and Co.........cceee ee oe 5 as 
Welsbach Light ...........-s0e- a no Less tax 5 | 155 
William Hancock and Co., Def..| 13% “ - sn 
William McEwan and Co.......) «. ee 10 | 123 
Whitbread and Co.............. wt Tax free 7 |} 10 
Yorkshire Electric Power ...... 3%* ‘ Bg 





Tue Srock ConveRsION AND InvESTMENT TRUST, LumitED.—The directors inti- 
mate that the dividends announced for the two half-years ended June 30, 1921, by 
the London and North-Western Railway Company will, after payment in full of 
toe % per cent. first charge and 4 per cent, second charge preferred stocks (London 
and North-Western ordin stock), permit of a dividend of £1 7s 2d per cent. on 
the deferred charge stock. They also intimate that the dividends announced for 
the same period by the North-Eastern Railway Company will, after payment in 
full on the 3 per cent. first charge stock (North-Eastern Railway Consols), permit 
of a dividend of 28 per cent, on the deferred charge stock. 








OIL OUTPUTS. 





Arex (TRinipAD) OrLF1eLps.—The estimated production for July 
Was 22,225 barrels, equal to, approximately, 3,200 tons. In order 
= Provide for the larger deliveries which can now be made, 
pemping has been resumed at No. 6 well, and No. 5 well has been 
tought in and is flowing by heads. 

__Lonitos OlLFIELDS, Limitep.—The production for July is cabled 
“3 9,323 tons. 

<a British OILFIELDS OF TrintpaD, Limitep.—Combined 
: Suction for the week ending Wednesday, July 27, 1921, 
mounted to 622 tons. 


eT TO A ee 


THE ECONOMIST. 24] 





The complex de- 
sign and the technical 
ingenuity of the 
modern Strong Room 
is silent testimony to 
the high development of those 
powers of violence which, through 
past generations, man has learned to 
wield in the effort to attain his ends. 


anning the 
Strong Room 


E shall be pleased to con- 
sult with Bankers and 
their Architects contem- 

plating the design of Strong 

Rooms, Safe Deposit installations, 
and all classes of security work. 





For 63 years we have confined ourselves 
entirely to work of the highest standard, 
and as a policy have incorporated every 
advancement made by science in the 
construction, irrespective of cost, and 
offer our services to those who really 
desire the best. | 


Wide experience has given us useful data and 
memoranda which is always at the disposal 
of the architect, and we shall be pleased to 
prepare plans and specifications free of charge 
and without obligation of any sort. 


THE 


CHATWOOD 
STRONG ROOM 


The Chatwood Safe Book. 


Post a card to-day for a complimentary 
copy of The Chatwood Safe Book, which 
contains full details of the various models, 
together with many excellent illustrations. 


THE CHATWOOD C° LIMFTED 
BANKERS ENGINEERS 


Head Offices.and Works: BOLTON, 
Br oe 


LONDON MANCHESTER 
6 Gracechurch St., E.C. Royal Exchange 12 
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eee _ lange en | 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net } ’ — 
ees Profs Amount | Appropriation. | Corresponding 
Afte Avail- : Period Last Year 
Period from | Pay- | able for| Dividend Carri a 7 
Company. Endin Last | mentof)},..-: |_ ae. rried to) pa 1 
&- unt. Deben- Distri- | Prefce Ordina: Reserve, Balance | N i hae 
ture | bution. | , i Deprecia- | Forward | Pr > Divi. 
Interest. Amount.|Amount.| Rate, | tion, &c. ont, | dend, 
Breweries. a £ £ £ % £ £ | E — genopa 
Arthur Guinness, Son, and Co. ....| June 30 | 237,935)1,906,284/2,144,219] 120,000)1,250, 25 (t) 519,407 254.8121 1,900,386 2 eodon E 
Threlfall’s ...... sooese cocccccees| JUNC DO 219,587 204,860 424,44 25,500! 175, 20 os 223,947] 311 422 20 cay and 8 
Whitbread and Co.......seese+e0+-| July 6 213,125, 161,338 374, 43,406, 73,418 7t oe 257,639) 193,834 jos Ouse" 
Canals and Docks. | l 100i | 
Regent’s Canal and Dock....... -+-| June 30* 2,057) 815, 2872; .. al ifn os 2.872) 6,402 li toodon U 
Financial, Land, &c. | 4 goth we 
Edinburgh Canadian Mortgage ....| May 31 2,559, 13,031) 15,590} 5,000 6, 6 2, 2.090! 12587 eee! 
Gas. | ’ ’ 5 Geatless 
Malton ee ee eee eee seer eeeeeesesese! June 30* 1,665|Dr 116) 1,549 ee 840 5 ee 709) 1,024 5 
Portess Faland .cccccescecccccces] SUNOS" 10,707} 16,050) 26,757 os 17,075 te oe 9,682! 8,762 — 
Hotels, Restaurants, &c. | 
“ Bodega’? Company......+.+eee0- Mar. 31 70,184 1,579| 71,763 5,000' 14,000) 5 se 92,763) 64,556 12 x 
Rubber, &c. | 
A ORE cre apeusvieiess Dec. 31 | 1161\Dr 26 21137) .. | .. a . | 237 .. x 
Manchester North Borneo ........ Mar. 31 21,191} 2,138 23,329! 1,127) .. ee 2 | 22,202) 36.414 20 —in 
Oriental ..... a peenenes! Sea On 1,091\Dr 3,536\/Dr 2,445), .. J ose | os .. «Dr a . wan 8 
Shops and Stores. | = ; 
Lawrences Stores ........ cocccce.| JQR. SL 5,880} 1,334 7,214 i a ick ta aie a | 7,214) 6455 6 Boga 
Tea. | | | | i | 
Challe ininccctiesens veseseceees Nov. 30 | 34,286] 5,438] 39,724] 3,710, 2,650) 5 - | 33,364) 57908 45 Bree 
SG dcincneameiantcasine ot kia Dec. 31 | 36,451) 7,165) 43,626) .. ar eset -- | 43,626) 71,393 15 tat ini 
Waterworks. ) g, Indi 
Sutton District Water ......... -+» June 30° a5 5,992) 6,205) 5,594 2,250) 74 | “ | 361 5589 7h or 
Whitby Waterworks ............-.June30* | 2015) 1,315 2,350] 200,608) at }) se | 1,520 564 { a ay 
Other Companies. | | \ pon. 
Agua Santa Coffee ......... peseees Dec. 31 860) 11,907) 12,767)  6,750' 3,750 5 - | 2,267 4,933 ; Argent 
Dublin (South) City Market ...... June 30* 3,301; 2,795 6,096) 1) 2+ 866 3,230) 1,959 2+ Argent 
Jones’ Sewing Machine........ tees) May SL | 830\Dr 4,864\Dr 5,694) 1,950, 3,075) .. \Dr 11,000 281} 11,950 8 Ht: 
North Central Wagon ............, June3O | 7,412) 17,358) 24,770) e- | 14,700| 14 | oa 10,070}) 17,999 14 
W.and H. M. Goulding ......... -| June30 | 4,862! 45,218 50,080); 6,875 25,200) eS 9,501 8,504) 79.070 . BAY 
= * Half-year. + Free of tax. (t) 7 % paid free of income-tax. —r besos 
— a — a oo 
Entre 
MINING OUTPUT STATISTICS FOR JULY, 1921. Col. Guy Lubbock, C.M.G., has been elected a director of the a. 
ae ee "1 1 | San Paulo (Brazilian) Railway Company, Limited. ou W 
Tons | Gold Recovered. | Charles Colin Macrae, Esq., having recently become chairman cf 
Crushed, | — the London Brighton and South Coast Railway, has felt obliged to sat 
Ss Ss | | Valine. | Profit, | relinquish some of his other directorships, and has therefore resigned Chi 
Miul.| 2% | Mul, =a Total. | his position of chairman and director of the Railway Debenture and = 
| Es a | General Trust Company, Limited, and the Railway Share Trust and Nites 
be | | Agency Company, Limited. Sir Edward F. Coates, Bart., M.P.,a Peru’ 
Gold. Tons.|Tons.| Oz. Ozs.| Ozs. | € | & | director of those companies, bas been appointed chairman in Tat 
Mexico of E] Oro (June) ..| 11,510) _ .. c+ | ee | e+ | $182,070) $64,110 succession to Mr Macrae. fs 
Oroville Dredging— : . eran a 
ms rr 2th) . ‘a a | “| — ee Sir George Hadcock, K.B.E. (a director of Messrs Sir W. G. = 
St Jonn Gel hey ......+... . * eo | ee eo | Armstrong, Whitworth and Co., Limited), has joined the board of Cent 
a ee ee | 40254) .. | 16049) the Still Engine Co., Limited. + 
Oroville Dredging :— | | CU 
Nechi (July 1-19) ........ - oo bine & $12,606, | __ Mid 
— ne iy 12). ay Ph . 54 a | Nort 
(9 weeks to Ju wees ** * a ujm 0. | * 
Mensiee Cons. 2.c....::.1 Uo 3. |. | |. |) sul 2: | GOVERNMENT STOCKS, &. Un 
: | VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—Tenders of boncs * 
Output. Other Notes in Return, _ of the above debt for amortisation were opened to-day at the offices ot Bali 
Tin. Tons. ' the Council of Foreign Bondholders. Tenders ranged from 50 to 633 Col 
adie ete enenia ed per cent., and those at and under 56 per cent. were accepted. _ 
Chinese Engineering ...... 1 | Week ended July 23rd. a 
Clydesdale ts-s--.et0s..s., 23995 Coalbrook ; 25,218 Blackhill, | BANKS. . 
Bast Rent 712722.202222727] “$384 | week endea Jaly 30th. | LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Average ; 
Natal Navigation .......... 35,647 | Profit for June quarter, £32,000. | weekly position during July, 1921 :— e 
Northern Natal............ | 14,615 | ee i +0 to 
WRED occ scvecccescccnesl 29,499 at | | Ratio to I 
Miscellaneous. . (Curr'nt. Na 
New Vaal River .......... | «+. | Diamonds registered, 621 carats ; value,£3,588. Deposis Ov 
Rhodesia Broken Hill ....| 1,575 | Lead. & Other 
pper. LIABILITIES, £ ASSETS. Acc nis, Ps 
South American Synd. ... .| 3,200 | Despatched ; gross value, £11,400. Capital paid up.......... 10,860,565 |Coin, bank and currency £ | % Pi 
mes | Reserve fand......scccee 10,860,565 | notes,and balances with z. Pr 
Broken Hitt Proprietary.—Cabled report for four weeks ended July 20th :— Current, deposit, and | the Bank of England.. 55,793,402) 15) Se 
‘“* Steel works operations materially affected by dislocation water service. Coke | other accounts (includ- |Balances with, and Se 
produced 19,335 tons, No. 1 blast furnace produced 7,960 tons, No. 2 blast furnace ing balance of profit and | cheques in course of ! 
produced 12,896 tons, open hearth produced 18,252 tons, blooming mill produced loss account) .......... 370,015,938| collection on, other Se 
17,266 tons, rail mill produced 8,628 tons, 18-in. mill produced 6,145 tons, 12-in. mill Acceptances and engage- | banks in the United . ui 
produced 2,138 tons, 8-in. mill produced 790 tons, rod mill started July 4 produced ments on account of | ED coccncosescces 10,025,545, 27 
890 tons. Broken Hill—unchanged.” CUSCOMETS ......000000 14,873,130 Money at call and short ee Cy 
| eee 13,164,181 =. G 
| Investments ..........-- 52,584,952) 142 6 
| Bills discounted ........ 65,141,258, 17% : 
| |Advances to customers a 
? | and other accounts .... 187,280,248, 50° 
p gS otices | Liabilities of customers 
° | for acceptances and 
| engagements .......... 14,873,150) ; 
. ; : /Bank premises at head | 
Consolidation of European offices of the Canadian National Rail- | |_,office and branches .... 4,489,517) 
ways and Grand Trunk Railway. The following announcements are | — bin, a | i 
made by Mr A. J. Mitchell, vice-president of the Canadian National | the Clydesdale Bank, 
eee — on of the Grand Trunk Railway, who is now in EE, ‘Gionsecsessebohees 3,258,165 ¢ 
-ondon :—The jurisdiction of Mr William Phillips, now European 406.610.198 406 610,19 ¢ 
eae a Sern National Railways, is extended to include ERO, 188 _ 
‘ae Grand irunk Railway, with head office at 17-19 Cockspur street, | : 
London. Mr F.C. Salter, European traffic manager of tae Gennd | INSURANCE. , 
Trunk Railway, | 


] is transferred to the Canadian service with head-| THE GENERAL REINSURANCE COMPANY.—The directors have 
So Montreal. These appointments become effective | again postponed payment of the calls therein referred to until Oct 
ember rst. ber 15, 1921, aod January 15, 1922, respectively. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


ways ha i 
No traffic returns of pie Ee ys have been issued since the Government took control of the Rallwaye at the outbreak of the War. 


THE ECONOMIST. 


rnment took over control of the Irish Railways as from January lst, 1917, 





UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 






































































OTHER BRITISH eae RAILWAYS RECEIPTS. 
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—<— TL. Ci.) lhl 5 Ria casd 
¢ te ie ross Receipts 
| | ms of x = | © | eS) tor — or Total Gross { 
| 3921, | ame, Period. 5 | = 3 ____ Month Receipts. 
B coccccee} | | x a | @ | &S | 1920-21. + or—| 1920-21. + or— 
igoion Flecth London ..---} SOweeks July 30| 241,765, .. [7.172412] ., | Bagm,and Mashona-) — ae it e 1. ; 
Gi 028 Bon on ceeesenensests | Mid. of W, Aust. ....|11 mths "31\ w7| 8959 ~ ers! iaaamls “2509 
— mesa ew Cape’ Centrai..\27weeks July 9) 205 | 2240 — 458) 7o60— 1196 
yeopolitan Rhodesia Railways | 1 mth May 31 oe cf ; 
3 —— taper | E y 31) 1,397 | 146.077 + 12,0001 .. a ; 
i tan T -— vn ‘3Oweeks July 60,255 ms /1,652,298 ear ipa | 1 mth July 31 oe | 11,529 ee oe | oe : 
en re a nennneeees | | _Nyassaland ...... 2 mths Feb. 28 es | 2100 |— 450! -- 1+ 1.480 
OVERSEAS RAILWAY RECEIPTS. ; AMERICAN RAILROADS MONTHLY STATEMENTS, 
‘| Gross Receipt eae pts | Rece oe ir a enecaae . 
| 2 |i Total Gross Name, Period Eat. ante Ba: on ee _ i 
Name. ‘Period. aL ‘Week mer Month, Receipts. eon ing. ial, | +or—| is. | +or— 
= | 1920-21., +or—/ 1920-21. +or— Atens oa ae a eee | : 2 $l i 
son Topeka........ 5 mths! May 31) 15,218,954) + 4,472, 74,349,901/— 98,920,202 ‘ 
Rs, | Baltimore and Ohio .. —2,540,380 286,887 i 
P Benga ++ | gweeks May 14) 993 | 1,89,246/+ 65233 i 53,141 | Ohicago and Milwaukee, 9 owe’) a iss 9491 ca7e22 SSa1eS79— Toss «= 
***""l4weeks\ July 9) 118| — 24,500/+ S100 roc — 1,93200 | New York - : 
ta Ry....----| ork Central ...... S mths} 31) (26,566,190, 682,636 129,660,157}— 3,526,665 5 
Bengal & N. eaterD sowenpanees ioe Isat bb Lae one Suen ie alist 5 mths! 31) 40,773,400 + 364,735 205,316,708) + 15,037,115 i 
agpur oy 08 au | | 
Seep tO vets Za an ae 206.00 Shoko + 26 ern Pacific........| 5 mths| 31! 21,345,217|— 262,332 107,204,137|+ 6,009,018 1 
BUMS «oessereenee weeks June 31) + 87, — 1,68,547 ‘ 
paiti, UmbaliaKalka 16weeks July 23 32,864) 16,40,156\— "70,371 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, : 
Bast Indian .........16weeks) 23) 2,772 +15,37,000 = a oe 
Peninsula l6weeks 23) 3,121 | i 88,1 4,27,55,378 + 1,36,887 i, : 
tains € 8, ahr. 1Swe0kS 2 501 1510,000-— 14,089 1, 16 86,822) + 215, 87 tiie mais | 2 | g&| Receipts for = ‘ 
Robilk’d & Kumaon 12weeks June * $ 0} + 2 eriod.| S | 2 : el 5 
Do ae Breilly 12weeks) 25; 287 | 72,239 + 11,855) 19,62,929}+ 1,47,569 a | a3 1920-21. | + or 1920-21 es t 
sath Indian ......\13weeks July 2 1,852 | 8,63,852— 16,402/ 1,09,32.978|— 1,08.242 Si la | oe , san “7 i 
vais 6 —— 31/717 8,89,237|— 60,014 49,10,56 81,286 ri ot Be ee ” : 
Argentine lap | | nglo-Argentine ....|30weeks'Jul 29) 329, £74,366— 433 2, ’ 
Argentine N.E. ....| 4weeks July 30} 752 12,600) — 15 a 8,100 | Burnley rporation lweek 70 1 12 | | £3,561\— 122 -_ _ _ a é 
Argentine | 4weeks) 30} All | 1,587) + 207 7,122 + 862 | Calcutta Tramways.. 30weeks | 354)Rs 91,072— 4,712) es — 492,029 f 
BA. and Pacific. . Leaad | 4weeks| 30) 3,425 | 139,000|— 1¢ 555,000 -— 143,000 | Chatham & District. 29 weeks 21; 15| £169 — 299) 47,093 — 814 f 
BA. Gt, Southern ..) 4weeks 3) 3,903 | + 15, 644,000— 17,000 | Egyptian Markets ..29weeks 22; .. | £16464 231 60,838 + 9,526 , 
B.A. Western 4weeks ik 8 20,0001 1 ua, 000 — ape 4 Cospemntion Sweek 50) 99 | £37,289 456) 301449+ 305% 
seve 000 — AGS sscevece weeks} | 285 — 449 + . 8 
i" a 0 nthe tenet 199 we + i onan - on pee zee goog 43weeks 28; .. | £2,703 + 203) 37,771— 1,263 * 
Buenos Ayres Cen — 12, 834 — cashire United. . 30weeks 26 39) £3,576\— 121; 102,356,+ 513 6 
Central Argentine ..| 4weeks July 30) 3,305 | 189,000|— 45.000) 772,C00 — 167,000 | Liverpool Corpora- g 
Cordoba Central....| ¢weeks 30) 1,205 | 69,500|— a 298,000 + 10,850 tion Tramways..... 30weeks 30; 124 | £31,105+ 2,953)  855,900'+ 38,970 E 
Entre Rios ........| 4weeks | 81l | 20,900'— 900 100. — 12,600 | L.C.C. Tramways... . 18weeks Aug. 3) 153 | £104,074.+ 14,413) 1,813,998 + 285,079 * 
En $ miler. tess rans] snsod— sumo | Metmamecrecmslgrrens™ ) -- |aeals— Soe) Sea” tease | 
es 71,900/— ’ ernambuco Trams.. 30weeks _ §£3,158|— 2, ’ - 25 * 
Gt West. of Brazil. , 50weeks July 30 i | 8,700|— 5,900) 407,200\— 283,500 | Singapore Electric. .. 24weeks Junel8 | @12,204\— 10,878) 308,627 250.832 | 
a ne Ea Beas A Sk Ga IE crear arent of can oe 
Sute of Bahia, 8,W,| 6 mths Sanes0 Mss 48,000/— 58,000 441,000— 30,000 " 
Chile and Pere. TRAMWAY & OTHER MONTHLY GROSS & NET ‘RECEIPTS, 8 
intoagaate .... nooppaaaa July 31 a a 34,710} 719,780 — 673,865 | — CO 
gecccccce --.| /mn pr. 30) ee ee Receipts Total * 
Witrate (3 weeks)....|30weeks|July 31/ 366| 11,574|— 32,986, °. |— 230,836 . , Present) tor y i 
Peruvian Corp, ....|12 mths|Jume30 1,059 /$1358,630| + 147,980! 14,428,740 — 56,794 me Period. nding: mileage, tor Month. __| __ Receipts. § 
Talis seen ha mths) 30, 180 (b) 10,947|— 16,525, 281,160) — 10,815 See) +e | SG +a- | 
: aiid ic. . | te aie, Aiea cael es cack ae 
— Soe decks voy 2 ite | 10,750/\— 1,709 47,387|— 10,741 Alabama Power..| 1 mth June 3x { i ooaiat — : ; 
vana... 4weeks| 57,505) — 51,627) 251,375 — 216,481 | Barcelona Trac. | Gross; 2,912,556 + 388,558 18,100,834 +3,296,252 4 
U an, | ts, in pst 6 mths 3% iNet | 1.774541 + 156,354/11,647,132 +2.125,545 } 
Central Uruguay. . | Seeks Jaly 3 273} 21,089|+ 3,195] 93,785/+ 9,693 | Bradilian ‘Trac. idee al {Net 142577300 43,388,000 80°199.000 119158000 | 
C.Urug, (Bast Ext)... dweeks | SIL) 3,834\— 925, :19,109,— 2,713 | recpts. in mil. © ™*s) {Net |” 7,803,000, + 2,007,000,40,826,000, + 7,769,000 * 
ye ES I a Rr ar a 
xt.)) 4weeks) \— 463|— Brit. Columbia f r08s | 23 + + 2 } 
feet gwar em) | “eam fg) “eg “Sas pmecerig | | ts | Smet Se Rae ae 
_ ’ 7 uenos res | . 
Umguay North ..../12 mths) 30) 3! 1,383/— 753° 23,473— 4,818 | _Croze Trams .- 11 mths 31 51h | £58,492 + 3,923] 629,444 + 67,765 
sora SOweeks July 30) 33 |P 16,0001— 400, 488,900+ 77,600 | Pavan g: — 11 mths|June 30 | R54275 + 3,804] + 61,946 
= ew , ’ rwys tg. mths|June ee 275 1904) oe 46 
seovseesesees) 6 Mths June3o| 15 1,462\— 1,34 12,378,\— 8,338 (Gross| £31,218 .. ee ee 
resistin; © miBs 30) 136 | 11,809, + 232 61935, — e464 Cape Elec. Trams 1 mth pune SO ine | £3857. | wa a 
co at. Rly.. 6 mths’ 86 8,720, _2,820' 114,480'+ 6,404 | Canadian -Wstrn. 
Coste Rica.......... ll mths May3i} 190 19,296 — 14,779  269817— 24,317 ..| 8 mths Ma 31 Gross | §$60,510— 2,543; 666,829. — 153,023 
Dodo Extension .. 6 mths June3o| 70 $'5001— 2,750 107,750 + 9072 onnaaee —, : " 
Delta ....14weeks July 10) 559)! 9,155\— 3966 91.351 27.763| HerreriasTrms.| 7 mthsiJuly 31/ 12 | {1,93— 2228, 16,219— 16551 © 
i athe, of n 29weeks 23\ 108 | Pe45,140\— 49,587, 1,492,791 —1,018,060 | Catalinas Wareh.| 1 mth /June 30; Gross | £21,900 |+ 4,400; oe i 
laGean msl America. fo Feb a3 Net zie) + i ipait 720 concen waa ~ = {er ae sthlaitiad ‘die 
mths Feb. 28 (b)8,570,— 50,110\— 21,720 | ross - — 
— ++ 4weeks July 31 sO 888800 + 107,900 ae + 410,500 | Cities Service mae ae wD {Net | $785,187 - — a — ~ TN 0 
aaa veveevee| 6 mths JunesO 86 yor " Cordoba Light,&c., 5 mths) J , 
| 1,606,385) + 448,204 497,481) +1,017,244 
Nassjo Oscarshamn | § mths May 31 {es oe — 8,180 10220 — 41,195 | Cuba Railroad ..| 7 maths) Jan, 3 {pera 368,028) + aoe Nt \—2,258,393 | 
y IS Ria te si Elec, Sup. of Vict.) Sweeks|May . | «inten $ vest gonads gies 
++| Lwee 7,320) .. ae i Be lec.RI. | | ross | i+ 
Panguay Central *| 4weeks’ 30) 374 4520 — 470 19,730 — __ 2,660 Ht ighttPower || 5 mths 31 { Net | $496,576\+ 12,583) 2,354,033,+ 13,118 
Puri Cabello’ for,| 2 maha Heb. 28 “35 | a500,* 500 pats 5260 | Light Power | 2 mths|May 3 {ser eat sos dOaTI= 16257 
wel = - t& Power | on Pe : 
Settee ane -| 4weeks July 30, 100 2,637\— 2,044 10,417 — 5,070 Kalgoorlie Bec. || 4 mths Apr. 30 { | £2,538) | TET we % 
French Railways.:| 1 mth Jun rannseag~sthea l+ °* 250 "526 3 
e30| .. | 132,000.— 48,56 Gross | $144,880 + 20 868.27 + 6 4 
eh 8 ible oe oes Ee a | eee te ees 
| a i + j il “a i 
ee , La Plata Bleetric| 7 m 7 4 Jul 31 £5,425 + 72) 3u7/- 5,180 + 
Canadian N La P y | | § 
om orthern+} 3Oweeks July 31 9,750! $1724,700| + 110,900 35,888,700 +4,108,777 | LimaLight,Pwr Mar. 31! | £63,986'+ 3,763} 188,269+ 135,509 4) 
Geumdian Pacifict .. SOweeks| 31] 13/388  §5965,000|—-537,000_ 99,319,000 10114000 | “and'Tramwys.} > ™tbs\Mar- 31 iNet | goias7i— 2.808 67,425\— 7150 3 
aeeranlt.... howeeks > 5,616! £453,472\— 86,468) 8,687,135 + 248,096 | Lisbon Electric.. 1 mth Mar, 31) | Ri co L ai 564\+ 164,329 
) Converted at oe ~ O eal at the curvent rate of exchange, ae | 5 mths May 31 1{ Hee $114,125| + 581,663 + 124,523 ¢ 
ys. usted, April 30, sae Gross) $192,146\+ Be5T os ; 
CANADIAN RAILWAYS MONTHLY STATEMENTS, Miss'ippiRiv.Pwe, 1 mth June 30){ Ney Nelly ei0i362 — ‘tee | 
' | Para Electric.... 7 mths June so {Net 0377 + asi uh 1 + + ann % 
eri A. Rece j Aggreg’ } - 292,1 + i; 
na i nding. Moth. | ‘Dent ‘Receipts. | ‘Ine. or Deo | Rangoon Electric 5 mths May aii {Ser Eiszess+ 4098 702081 + 107381 2 
; 8 haiElectric 6 mths June 30 Mex. $162,550}+ 11,289 954,579 + 89,086 ¢ 
aaa Cent. & hang Gross $1,271,306.+ 64,376 6,352485+ 433,976 ; 
Se ee ee es nn cae | Sane” Se sae 
y Toss _ + T. 
Canadian Pac.*| 6 mthsiJune 30 { Sees sis, #2000 —201900 % sc nool+ a Oat Montevideo : 8 mths June 30, Gross £42959 + 2,971 316,416,+ 29,128 § 
e + $569,568, 50,563 ee } ee 
mea ae 3 {fee eet fe 95,900 & aes Utah Securities.. 1 mth May 31 Nee | $300,057 + 21S. we ; 
Teninoata . ima heey 33] ‘Goeee| “SS + ~h et — Yeente Fes) Quamee Mar. 31} Net | £172,3 oe ae. Fo ed i 
— Gross $433,836|+ 29,094 2,357,776! + 120,724 
akon | 1.368.626 + 124,546 | Winnipeglectric 5 mths|May ai { Gre er | $izeals+ 15,787 6130814 115,57 § 















* Net earnings before deducting taxes, 
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Commercial Reports. 


a 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


Useful rains have fallen in some parts of the country, which 
will benefit pastures and root crops, but any excessive moisture 
would interrupt the harvesting of cereal crops, apart from causing 
injury to the grain. The market displayed a semi-holiday tone 
during the week, but a fair business transpired in both bread and 
feeding stuffs at generally steady rates. Supplies of new native 
wheat are coming forward more freely, but prices are somewhat 
unsettled, owing to variation in quality, and as there is no bonus 
millers were not inclined to exceed 75s for sound lots per 504 lbs. 
Imported descriptions in moderate request, and prices barely steady, 
Argentine, hard winter, and Australian grades being officially re- 
duced 2s per qr. No. 1 Northern Manitoba 93s, No. 2 ditto 
92s, No. 2 hard winter 80s, Australian 79s 6d, all ex store, per 
496 Ibs. On c.i.f. terms cargo market ruled dull, and no business 
was reported, there being more pressure to sell, while parcels were 
dealt in quietly at declining rates. Crop advices are less favourable 
from the United States, but Canadian, Argentine, and Australian 
prospects continue satisfactory. The flour market displayed quiet 
features, but there is rather more inquiry for home milled. A 
feature is the return by millers in manufacturing pre-war grades, 
and town households quoted at 64s, straight run 66s, with patents 
at 69s per sack, delivered. Country-made flour from new crop 
all-native wheat 55s to 60s per sack, ex rai]. Imported descriptions 
are quiet, but values steady. Canadian export patents 7os, straights 
68s, Kansas patents 66s 6d, and Australian patents 63s per 280 lbs, 
ex store. Forward business is still restricted by firmness of offers 
from the other side, and importers generally adopt a reserved atti- 
tude in face of heavy farm deliveries of wheat in the United States. 
Maize quiet, and prices displayed a weaker tendency. late to 
arrive 438 6d, and ditto landed 45s 6d, yellow African 45s 3d, and 
white ditto 45s 6d, landed, per 480 lbs. On c.i.f. terms cargoes were 
more freely offered, and rates easier on large Argentine shipments. 
Steamers of La Plata, afloat, sold at 45s 6d to 42s 6d per 48o lbs, 
with sellers now at 6d to 1s per qr less money. European neglected. 
Barley continues steady, with a fair inquiry. New English malt- 
ing quoted 65s to 85s, as to sample, and grinding sorts 53s to 56s. 
Californian 54s to 58s, landed, per 448 lbs. American malting 
478s, No. 4 Canada Western 48s, Canada feed 46s 6d, and American 
feed 42s 6d per 4oo lbs, all landed terms. No business was re- 
ported on c.i.f. terms, but late rates were generally maintained. 
Oats barely steady on spot, and in quiet request. English whites 
438 to 458, grey winters 30s to 33s, and blacks 31s to 33s per 336 
lbs. Of imported, Plate f.a.g. 32s 6d, ditto clipped 33s, Chilean 
tawny 338, No. 2 Canada Western 35s, and No. 3 ditto 34s per 
320 Ibs, all landed terms. Forward business quiet, and prices 
irregular and easier. Beans firmer, and sparingly offered. 
English large 55s to 57s, and tick 65s to gos per 532 Ibs. Mada- 
gascar butter £17 10s to £22 10s, African £16 to 4,18 108 per ton. 
eas again dearer. English small blue gos to 1208, new Maples 
g5s to 112s 6d, Duns 65s to 75s per soq lbs. Japanese marrowfats 
35s 6d to gos, and Australian blue, to arrive, 26s, ex store terms, 
per cwt. Oatmeal remains firm at late rates, demand being quiet. 
Homeward freights were fairly active for grain cargoes from North 
America, and a large chartering business transpired on the basis 
of 5s 10d per qr Montreal to U-K., and 2s5c to 24c per 100 lbs 





BARCLAYS BANK LIMITED | 


Head Office: . . 54, LOMBARD STREET, LONDON, E.C.3. 
And over 1,500 Branches in England and Wales. 


AUTHORISED CAPITAL - .- .- £20,000,000 
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Continent, with Gulf at 6s r U.K. and 2sc pe 

Hamburg. Rates since a easy bamdiecy, ne re Antwerp. 
are filled and tonnage offers plentiful. The River Plate 
proved dull, and values weak in absence of orders with ae 
the nearest indicated up-river loading, August-September ie 
Continent, heavy grain. North Pacific rather easier and 7 vx 
fixed at 65s to63s 9d, September, to U.K. -Continent i 
flour. Eastern markets remain very firm, owing to oon ; 
tonnage, owners not being disposed to send their ssenie at 
ballast. Bombay-Karachi paid 32s 6d on dead weight an 1 m 
from Kohsichang done at 65s, with a similar rate for Dalny b ~ 
wheat, U.K.-Continent. Australia firm, and 7os paid fro mo 
ports, and 67s 6d West Australia, home Septeniber to ja 
Danube easier, and 28s paid September rsth, cancellin OUP 
Continent. Other markets unaltered. =e 


COMPARATIYE AVERAGES OF GRAIN. 


The following table gives the estimated sales of h 


during the harvest year 1920-21, contrasted with 19 
1917-18. 


» @3 requiremen,, 


ome-grown whe 
19-20, 1918-19, ang 





— | i a ~ on ce 

1920-1921.) 1919-1920.) 1918-1919. 1917124, 
intel inline pinches th atchediindnaniaeaniepeea tamara tessa 
Estimated sales of home-grown wheat— Cwts. Cwts. | Cwts. 


l week to July 30......... ccccccccccces| 
46 weeks to July ncneemndieeiime men 


Cwrs 
23, 9,094; 38.733 ics 
12,183,621 10,794,659 12,994,263 asian 











Average price of English wheat per e a ed edi a4 
QURTECE. 2. ccccccccccesccccccccccccccees 75 8 84 ll 73 3 | 74 3 
SPIED necietesedetedcostiessonsces! Ut fp 19 9%! 172! W4 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





Quantitizs Soup. AVERAGE Pnices, 


. | ll 
| Wheat. | Barley. | Oats, | Wheat. | Barley.| Oats 











1921. ars beh | ars bsh| ors beh| 2 a | 28 al 
July 22 <.....| 468 0 | 3479 3| Soo 3 | slll | 442| 33 

30 sree} 5380 6 | 63799 5 | 9190 | 75 8 | 4&1) ws 
1917 .....000.-| 864 2 | 397% 4 | 20993 | 82 2/ 236 | 5 0 
1918 .....c000-) 3801 3 | 1,077 5 92) 43 | S71] 10 
1919 .......-..| 9,037 6 | 666 0 eu 7 | 1 5 | e210 | w 5 
1990 .e.eseeeee] 2182 3 | 362 4 | 1318 5 | 8421 | 8010 | B10 








IRON, STEEL, AND COAL. 


Our Glasgow correspondent (writing on Thursday) says :—Indus- 
trial conditions have been a shade more active this week, but it does 
not follow that there has been any improvement in the situation. 
Such change as has been manifest has arisen from the greater 
plentifulness of fuel, which has enabled many works that were 
forced to close during the strike to relight and get on with their 
manufactures. But, all the same, the bigger establishments are not 
aiming at full working, or anything like that, for their order books 
are light, the entries consisting mainly of those in hand and svs- 
pended three months ago, when the colliers ceased work. In 
addition, some small contracts have accumulated—for pig-iron, 
ship and boiler plates, and steel sections. All put together, how- 
ever, constitute a very moderate total, which if not promptly added 
to, or reinforced, will not keep the various mills running for over 4 
week or two. It ds reported that there is a lot of inquiry for material 
(chiefly structural) in circulation, on account of the home market. 
But so far there is little fruit being gathered. The explanation is 
that buyers are waiting for lower prices, which it is generally 
recognised (even in producing circles) must come when wholly 
depending on the course of coal values. Iron and stee] interests are 
moving for a drop in coal to 20s-25s a ton, and state that at 255 4 
ton they see their way to knock several, pounds a ton off their 
current list terms for plates, bars, sheets, &c.—off, in fact, all 
standard outputs. It is calculated that if steel and iron consumers 
of coal have their way their cost of working on that item alon® 
would be reduced by 60s a ton—four tons of coal being reckoned 
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Augast 6, 1921). 


eel—and other operating gains—on wages, for in- 


on st 
de falling in, producers would, it is affirmed, be in a position 
[anc the foreign competition that presently rules the 
ace 


before that desired’ state can be reached the ccal 
o be settled with. At the moment they are not 
gclined OF prepared to concede the low quotations given above, 
oj probably weeks will elapse before conditions are fixed on a 
factory basis. And delay, whether short or long, does not make 
gus aasion 2 business. In the course of a week or so one or 
+ furnaces are to be blown in for the running of No. 1 
ceotch foundry iron. It is always in request, and such reserves as 
oe in existence when the coal dispute broke out have been caten 
The current rate for No. 1 is about £9 17s 6d a ton, which 
rise of 25s a ton on what ruled three months since. 
is in a bad way in respéct of fresh engagements, and 
ae failure of the emp! loyers yesterday to come to any arrangement 
wth the joiners will not ease matters. There is a possibility of 
work of all kinds being completely stopped in certain yards, yards 
stich do not possess dock and other accommodation for half- 
ished vessels. There are over 50 of such laid up in the Clyde 
ast nOW. During July 13 vessels of fully 29,000 tons were Jaunched 
othe river, bringing the aggregate for the seven months up to 
a boats, of 265, 248 tons. The tonnage in the ripe Nt period 
sf 1920 Was 332,268, giving a decrease of 67,000 tons. Coals to-day 
ae a drug, and sales of firsts have been made at 35s—a drop of 15s 
ston from last week’s top. 
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Our Sheffield correspondent writes:—The revival of business 
xtivity which followed the resumption of operations after the 
srike ‘quickly spent itself, and conditions in the iron and steel 
tanches are no better than before the lengthy stoppage. About 
talf the heavy melting plants are running, but the work on hand 
is inconsiderable, and it is by no means certain that they will be 
se to continue. Makers are, of course, hoping to book further 
jysiness. The fuel question is holding back the revival. Coal is 
now being produced in excess of sales, and stocks are accumulating 
at the pits. Users are holding off in expectation of a substantial 
(op in prices. Until this question of prices is settled buyers of 
el and iron cannot be expected to give out orders. Foreign 
trade is extremely quiet, even with Australia and other colonies 
snd possessions. A few blast furnaces have been started, chiefly to 
apply steelworks connected with them. There is not much like- 
hood of the remainder being put into blast this year. In that 
event there would be a great scarcity of iron for steel making 
should any considerable weight of business come in for steel. The 
mills and forges are only moderately employed. Depression is 
«ute in the various special steels, and works have been losing 
money continuously over a long period. There is some optimism 
abroad, but the outlook for this important branch at the moment is 
aout as bad as it can be. Works are buying a moderate quantity 
of steam coal, while railway orders are on a lighter scale. Not 
much is doing in the export market. In the house coal market 
ders are far from heavy, and it is evident that householders are 
caprepared to buy in any considerable quantity at present. 
urrent quotations are 3s per ton higher than before the strike. 
Small fuels are a drug. 





Our Middlesbro’ correspondent’s report, dated August 4th, is 
#s follows :—Pig-iron: There is no change in the situation, and 
account of the Bank Holiday the usual weekly market was dis. 
reused with on Tuesday last. Prices are maintained at 140s pet 
'n for No, 3 Cleveland G.M.B. pig-iron and 160s per ton for East 
“cast mixed numbers hematite, both for home consumption. 
‘oundries in this district are still getting supplies of iron from 
‘ontinental works at much lower prices. Manufactured iron and 
eel: There is a very restricted output as costs of production are 
peeve. The following quotations are quite nominal as there 

* No business doing. Steel ship plates, £15; steel ship angles, 
ing 10s.; iron bars, £16; steel rails, £14 net. Iron ore: There 
have been no more furnaces started since our last report, and con- 
“quently no further sales of iron ore have been possible. Sellers 
“€ quoting best Bilbao Rubio at 28s per ton, c.i.f. Tees, on the 
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MANCHESTER, August 4. 
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offtake for India has been poor, 
are being received from the other side than for some time back. 
Occasional orders have been secured for various minor outlets, but 
the total sales have been unimportant. 
rather tend to lose ground again. 

Egyptian yarns have been irregular when tested, and a restricted 
business has been done in home counts. 
encouraging character has taken place in bundles for India and 
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LIVERPOOL OFFICIAL QUOTATIONS—July 29, 1921. 
: og ¢ | Same Period Same Period 
318 5 1920, 1919. 
Description, Am . Cee eet 
s . 2 | oO M <: : - . . o 
PP Sisal z izes sss s 
O|}2 GSB RK Ale BR AB Se & 
j j } i i j 
American. ajajala alalalia aia aja) a 
hoininimabionrit per lb . nml/nmlinm!inml lama nm! nm] nm aml\nm nm} 
neeeeewel ° | nm!) aml nmi) jaml/nmnl} nmi nm! — jamal) nm!) jam) 
i 
| Ord'G o} LM MidGMMF/GOLM om. |6 olLa GM 
eeereeeee| 5°08| 5°83) 698, 788 | 873 1043), 1915 2235 2865 pnensea 2166 
Brazilian. IMia Mr Fr.|G ¥ Ga.\Pne| MY) Fr./Ga. MF] Fr.| Ga. 
Pernambuco, &0........++++| «+ | 5°58) 8°08/1058| .. | .. |.2240 2890) .. |2036)2336! .. 
idan shsibeaneaal in | 5°58) 8°08 1058) ve | ee | 2240 2890) ., |/2036)2336) .. 
PLEIN “a | 5°58) 8:08 1¢58) ee | ee | 2240 2890] .. |/2036/2336| .. 
PA Milixccvcecccevestes «+ | 5°58! 8°08/1058) .. | .. | 2240 2890) .. ||2036/2336) .. 
i aciieabistehictiaa eaeadnistie a | 5°58, 8081058) ee | oe [2240 2890! .. |/2036)2336! .. 
cibipeowenens eeeel 46 |5°58| 8:08 1058) ee | oe |, 2240 2890) .. |/2036/2336| .. 
Egyptian j | | 
Sane techesiqehule a oe | g-00!1050!1300 1450) «» nmi 60SC| .. |2029/2626 
bapeeaneccsogsscesns v+| ee | ee |9'00,1000|1200 1250) .. mml480C| .. [1896/2517 
est Indian—Sea isiand ..| <. |<. |2300|2600|2900 3100)| .. 80009000)... | .. jnml 
aie we | oe | os | 9°50/10501150) .. | .. 4400) .. | .. [2950 
Ditto Mod. Rough e 7-60! 850'1000! .. || .. \310¢'400¢!| .. |2150!2550 
Ditto Smooth ... i - 908, 9-85)1035 1155 3490 3790 4340 |2391/2491 2641 
Ditto Sea Island . | rs miinmi| .. |... nmlnml| 2300 2750 
Laiiedhnands ts si) 775) 8 on 1075) 2950 32504650 44s) — 
East Indian. GF vor! Gd. FG | Fnel®" tn| rer Gd. Ene | por! Ga. lene 
Surat—Mac. Ginned Surtee .. | . ® | 8°05 8°30! 8°55/| . 35|.. | .. (1935 
» Broach .. | 7-05! 7°30) 7°55) 780! 8°05) 1885 1335)2036 |1785|1810|1860 
M. Ginned Bhownuggar .. 4°79) 5:29) 5°79) 6°29| 6°54 6°79/1444 15441704 11629) 1704|1779 
M. Ginned Oomra, No. L.. 4°85) 5:35) 5°85) 6°35) 6°60, 6°85| 1450 15501716 1635) 1171011785 
M. Ginned Khandeish ...., .. | 460) 5°10) 5°60) 5°85) 6°10)1275 1375 1535 | }1585)1660) 11735 
M. Ginned Comptah...... 620} .. |6-70| .. | .. | .. ||... 1760 11810) .. 
Picesnat "| 4-00] 450) 5:00) 5:50) 5°75! 6-00!) 8°75 9501075 | aie. 
RSS. 3°88) 4°38| 4°88 5°38) 5°63 588} 8°57 9°32, 1067) 11425) 1500 157 
es cenementenrann 7°80) 8°05| 8°30) .. | .. 2110 2160, .. |1860)1885| .. 
WOR Scctevenes 6:45) 67C| 696) 720) .. ‘ 1785 1835) 2785) 1810! .. 
Se ameataaneses | Fr.| 6°45] .. | « ++ 15% wn |. 1785) 2. | oe 
M. Ginned Coconada, Red.. Fr. 6°70! .. | 1550 .. | .. 118101 .. |. 


Trading in the market during the past week has been of a 
limited character, and leading buyers have not beeu in the mood 
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(I.) Comparative Statement of the Cotton Trade. 





Fair! 
per Ib| 16-00 | 1550] 16°50 1650 | 1660 15°50 


\Price, 
Aug. |Price, ‘Price, Price.| \Price, Price, 

July | July | July | July June 
21. mS wD. 


4, 
1921. 


Previous Weeks in 1921. 


28. 








14. 


” 


Raw Cotton—Pully Mia. sents - 28 Ib| $78 om | 65 e 74 | 
Sakellaridis Fully G 


| a | 


812) 7°85 





RIOR . .ccccccccceccoosccosese 
o—32's twist oo. .ccscceeee per Ib 7 7 iat | 17 
40's weft ...... wecsseete vba | iat | ie 1 3 ish |e 6 {| 16 
—_ ’s twist (Egyp cccccces r } 
noes _ err aE | 3, SH) | 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s | 31 6, 2 0} 32 0} 32 0132 0| 32 O 
32-in. Shirtings, 75 yds, 19 by 19, soaes we 31 () Sl 6 31 6 31 G31 6| W 6G 
38-in, ditto, 38 yds, 18 by 16,10 Ibs .... (18 318 918 9 18 918 9) 18 6 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ (16 916 9116 9 16 916 9} 16 6 
(I1.) Compared with Previous Years. 
‘Price, , dates in 
| “=e bas 
| seth. | 1920. 1919. 1918. 1917. | 1916. 
a d a 
Raw Cotton—Fully Mid. American ..per Ib ons | | 2815 | lise  aaas ,19°95 8°62 
- Sakellaridis Fully Good Fair 
Re. ccaaghospaeseaseneesnes per Ib 16°00 | eu “31-09 “= 3°75 | 11°40 
2's tWiSt ...-.ecseeeereeeeees perlb 1% | 55 +4 254 | 134 
40's Welt ....-cccccccccsccces perlb 1 | 41 oe | 1 
— 60's twist (Egyptian) ........ perib 31 | 60 44 | 21 
s dis _ sdsdia - 
82-in, Printers, 116 yds, 16 by 16,32’s and 50’s 31 6 86 6 61 0 63 3/32 019 6 
32-in, Shirtings, 75 yds, 19 by 19, 32's and40’s 31 0 81 6 59 6 61 3 31 6 16 9 
38-in. ditto, 38 yds, 18 by 16, 10 lbs......... one 5 ie 6135 6% 218 6110 6 
39-in. ditto, 374 yds, 16 by 15, 8g lbs... - 16 9/42 0 31 0131 6116 919 6 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—There 
is very little change to report this week in wool circles. Local 
feasts or tides have now begun in good earnest, and this means a 
marked falling off in the attendance on ’Change, and also many 
standing mills. The majority of workers are not to be asked twice 
to resume work after playing two or three days, but most factories 
are standing a full week. Prices remain steady, both in merinos 
and crossbreds, but where actual sales are taking place there is 
little profit to be seen. We believe it is possible to buy a good 40’s 
prepared top as low as 11jd, and 64's, while quoted at 3s, can be 
bought here and there at a fraction less. Still, the standard top- 
makers of a good article feel that they cannot reduce their quota- 
tions to so low a basis, and it is doubtful if these cutting prices 
will bring out more business. At the moment there is certainly more 
doing on export rather than home account, and although there are 
no signs of higher prices after the holidays, it is felt that there is 
a prospect of mills continuing to run four and five days per week, 
with a steady deveioping consumption. That really is what is 
wanted to-day, and until that comes about markets are bound to be 
slack, with prices more or less nominal. 












































COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


There is a feeling that in certain classes of botany piece goods 
trade is not nearly so bad as it has been. One or two mills report 
having booked fairly good orders during the past week or two, both 
from the Continent and from the Far East. There seems to be 
some demand for 16-ounce men’s wear botanies, but for the Far East 
an 8 to 9 ounce cloth is the weight that is selling. Some manu- 
facturers are obviously handicapped by their old rule-of-thumb 
methods. They have carried on business for many years without 
ever knowing exactly what a cloth costs them to produce. During 
the war, when prices were steadily rising and margins were wide, 
this did not matter. They could quote a price equal to the highest 
ruling in the market without trouble, and as often as not sell their 
product. To-day, to obtain business it is a question of quoting a 
price equal to the lowest in the market, and many of them do not 
know whether they can do this. Probably this accounts for the fact 
that some are taking this Japanese business at about 6s 9d a yard, 
when others consider it impossible under 8s. A feature of the trade 
that is not very much liked at present is the handling of German 
fabrics by home trade merchanting houses. In most cases these 
merchants have bills running with manufacturers from whom they 
have bought cloth, and from whom they can obtain no further 
credit. One or two German concerns are giving them long credit, 
and in return they are marketing their cloths in Colonial and 
foreign centres. Financial trouble is not at an end by any means 
in this country, and the Fine Cloth Association has recently caused 
much trouble among piece merchants by adopting forcing tactics 
to obtain payment of its members’ accounts. To this association 
and its high-handed methods are said to be due several creditors’ 


meetings which otherwise would not have occurred. 
observers of the wool textile trade hav 
than they had a few weeks ago, but the prospect is certainly not a 
pleasing one of German mills working full time, selling freely, and 
buying twice as much wool in London as anybody else, while our 
own are only running on average 7o per cent. of their capacity. Of 
course, the German conversion costs are so very much lower than 
ours that of themselves they account for the difference between 
employment in the two trades, and although coal prices are expected 
to fall considerably before Christmas (offers being made now at ss 
per ton less than a fortnight ago), it is certain that wages will have 
to come down still further. German combing rates to-day are only 
about half those ruling in this country in spite of our recent 
reduction, and how much this is due to wages may be gauged from 
the fact that they pay their workpeople on average about 24s per 


week of 60 hours, compared with our payment of an average of 
about £3 for a week of 48 hours. 


Impartial 
e more hope of its recovery 








VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 

With the approach of large supplies on passage from Argentina, 
the spot and near positions of linseed have eased considerably, and 
crushers’ immediate requirements already being met there is very 
little disposition on their part to increase commitments at present. 
Forward for shipment has held pretty well in view of the gradual 
diminution of the Argentine surplus. Recent advices indicate 
that the area under linseed in Argentina, seeding of which is now 


in progress, will be as large as in the past two years, each of 
which had yielded round a million tons. 


THE ECONOMIST. 


In both Canada and the 


| August 6, 1991. 


of the oil product, up to £14 5s being paid for black, A 
ing. Only a small business has been done in soya beans and thes 
oilseeds. 

In the oil section, raw linseed oil, owing to profit-taking befo,. 
the holiday, sagged somewhat, but has since recovered its buoyancy 
with prices again on the upward trend, and approximating t, he 
highest level reached a few days ago. America has again bee, . 
considerable buyer for shipment from Hull. Cotton oils continy, 
to be on the scarce side, although crude is quoted slightly Jows 
on the week, holders being more readily disposed to do business 

The shipments of linseed from Argentina from January ist a. 
returned at 664,000 tons, leaving under 300,000 tons still to be 
shipped. Of the total, shipments to the United Kingdom are ; 
turned to 307,000 tons, to the Continent 321,000 tons, and to North 
America 136,000 tons. In the same period last year the shipments 
to the U.K. and Continent aggregated 231,000 tons, while thos 
to North America were 385,000 tons, or getting on for three tin, 
this year’s shipments. Linseed shipments from India this ye; 
are 12,925 tons to the U.K. and 20,100 tons to the Continent: j, 
all, 33,025 toms, against 76,500 tons a year ago. 
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LINEN TRADE. 


BELFAST, August 3 
Flax.—There is no change to report in the Irish markets, 

supplies are still small, and consequently all fibre offered is quick 
bought up at unchanged prices. On the Continent there is nothin 
of interest to report. Yarns.—The better feeling as lately reported 
is maintained. Transactions are more numerous, and whilst th 
creater number of them are on @ moderate scale, some larg 
lots have changed hands. Where spinners with standing machiner 
are willing to accept current prices they have made considerable 
headway in disposing of stock lots. Weavers.—There are welcom 
signs of more real interest being taken in trade; larger quantities 
have been placed than for some time past. Coarse goods, sheers, 
and damasks have participated in the demand. Buyers, now that 
wages are settled, and having in mind the shortage of raw material, 
are coming to realise that the bottom has been touched, and that 
they are not likely to do better by further waiting. Merchants.—A 
much better tone than that of a couple of months ago. There is 
decidedly more doing. 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 

Owing to the holidays, no hide sales were held in London this 
week, and prices remain unaltered. Best ox are worth round about 
g}d to 1o}d in the heavier weights, and will probably go higher it 
the demand for heavy sole turns out as expected in the late autumn. 
Foreign hides are inactive for the same reason, and the advance a 
sources of origin has affected business. The American position 
remains steady, latest cables reporting sales of best Chicago packer 
hides at 14 cents and native cows at 12 cents. Buffs have advanced 
to 7} cents, a rise of } cent on last prices. 

The turnover for this week in leather has been of small dimen- 
sions, as most of the Midland shoe factories have been closed down 
for the holidays. ‘Twelve to 14-Ib bends are still selling, and the 
demand for 24 bark butts is strong with very short stocks. Warring: 
ton tanners report a good demand right up to the holidays, with 
tanners very firm on prices and all accumulations sold up. A 
rough dressing leather is advancing in price, and curriers have 0! 
late shown an increased interest in split hides, which is a good 
sign. Upper leather is still on the quiet side, with prices firm for 
chrome calf and glacé. Reports are still frequent as to the sale 0 
German patent and box calf leathers at prices below present cost 
of production in this country. Possibly this is true to some extent, 
although buyers seem very chary of giving actual proof when 
epproached on the matter. 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 


Capital Subscribed = - ° -  ¥60,000,000 

i e . . ° Y 45,000,000 

Samet Sule = oe bs aoe 
Head Office - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST., E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keeiung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore. 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &e., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in ——_ 
conducts general Banking Exchange Business, undertakes ; 


















United States less than usual has been sown, and this, taken 
into consideration with the favourable price of linseed compared 
with wheat, is held to offer sufficient inducement to Argentine 
farmers to sow liberally. A fair trade has been done in Egyptian 
©ottonseed at advancing prices, in order to relieve the scarcity 


Business, and acts as Business Agents for other Banks. — 
facilities are available for Exchange Business on Japan, —_ 
India, Straits Settlements, Datch East Indies and France, Hy Co. 
the Bank has special working arrangements with Cox 4D . 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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Most of the shoe factories are taking the weck’s holiday, and in | £37; Manila, £34 15s. South Sea Islands quoted £36. Palm kernels, 
, aoe cases even more. The export trade remains dull, and some | August-October, changed hands at £25 to pes 58. ocr: 
ee leading men are taking rather a gloomy view of the imme- EGG PRODUCTS. — The market continued steady though quiet.» 
diate future. The boot trade has at last accepted the idea of Liquid yolk, spot, 130s ; July-September, steamer, buyers, 95s cwt4 
stamping certain classes of footwear with the word “ Guaranteed,”’ | Albumen, spot, 3s ; to arrive, 2s rod. ¢ 
3 form of protection against fraud which was badly needed in these MENTHOL.— Spot, 20s 6d; to arrive, 18s 6d. Japanese peppermintf, 


java of “ stunt’? footwear rubbish. oi], spot, 4s 14d; aniseed, 2s 3d; slab camphor, Japanese, 4s id ¢ 
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Chinese, 3s 104d ; crude spot, 2s 9d per Ib. Japanese wax, spot 
1058 cwt. ef 

RUBBER.—There was a moderate business effected, and market; 
ruled steady. Plantation crepe, spot, sold, 87d to 93d ; August, 9}d 5", 
September, 93d; October-December, 93d to rod; January-March,+ 
tofd to ro$d. Sheet, spot, sold, 84d to 9d; October-December, ° 
98d to 93d; January-March, rod to rojd. Fine hard Para, spot,} 
113d. Caucho ball, 63d. ’ 
OILS.—Linseed irregular, with a good demand. Spot, net, naked, 39s 6d;’ 
September-December sold, 39s to 38s. Rape firm. Crude, spot, 56s; 
refined, 64s. Cotton firm. Crude Egyptian, 43s; Bombay, nominal ; 
common edible, 50s. China wood firm. Hankow, spot (barrels), 95s ; and 
shipment, 65s. Cocoanut firm. Ceylon, spot, 59s ; August-September, 
548 6d; Cochin, do., 59s. Soya firm. Oriental, barrels, do., nominally 
458. Japan fish steady. July-August, cases, 23s. Cod steady. Eng- 
lish, spot, 22s to 25s. Groundnut firm. English crushed, naked, 
spot, 53s; deodorised, barrels, 63s. Turpentine easier. American, 
spot, 75s. Rosin firm. American, grade B, 16s; F, 17s 6d; G, 
17s 64; K,18s; M, 188; WW, 24s 6d; French, F/G, 14s; H, 14s; 
WW, 17s; extra pale, nominal. Petroleum steady. American, 
spot, 1s 93d; and water-white, 1s 10}d per gallon. 

OILSEEDS.—Linseed: Market active, but irregular. Calcutta, 
July-August, sold, £24. Plate, spot, Hull, £21 5s; afloat, £22 10s to £21; 
July-August, sold, {22 10s to {21; August-September, {22 15s to 
£23 and {21 10s ; September-October, £23 to {21 108 Rapeseed steady. 
Toria, July-August, {22 103; real bold Ferozepore quoted £22; 
brown Cawnpore, {21. Cottonseed strong. Egyptian black, August, 
sold, £14 10s; and white, £14. Bombay, August-September, {12 2s 6d. 
Gingelly firm. Chinese, June-July, Continent, sold, up to £29 tos. 
Castor, Bombay, July-August, cailoon £19 10s, and Brazilian, $73 10S, 
Hull. Ground nuts, Coromandel, machine-dried, July-August, £28 ; 
ordinary, £26. Chinese decorticated, f.a.q., July-August, £28 per 
ton. 

METALS.—Tin continued an easier market at the renewal of busi. 
ness on Tuesday, when cash changed hands at {£159 ros to £158 10s, 
with three months’ at {162 to {160 15s. The downward tendency 
was prolonged during the middle of the week, cash declining to 
£157 10s, and three months’ to £159, improving since to {160 10s, 
while subsequently registered at {159 15s. A rather firmer feeling 
prevailed at Thursday's market, cash changed hands at £158 10s; 
early October, £159 15s; three months’ chiefly at {160. At Friday’s 
session rates again advanced on a fair amount of buying. Cash 
changed hands at £158 10s to £159 5s, early October {160 tos, and 
three months’ at {161 to £160 tos, improving to {161 5s. English 
ingots, £157 10s to £158 10s. Copper: The standard market mani- 
fested a rather firmer tone last Tuesday, business being confined 
chiefly to three months’ at {70 10s to £70 15s, declining by the middle. 
of the week to {70 10s. Thursday’s market continued quiet, and 
unchanged. Cash, sold at {70 5s; two months’, {70 10s; and three. 
months’, {7012s 6d. At Friday’s session the tone slightly steadier, 
trade being quiet. Standard cash sold at ¢70 5s, late August and’ 
three months’ {70 12s 6d. Electros, £74 to £76; best selected, 
£70 5s to {72 5s; strong sheets, {105. Wire bars, £74 to £76. 
Lead rather firmer at {24 to £23 10s, as to position. Spelter 
irregular, {25 10s to {26 7s 6d, according to position. Antimony,: 
English Regulus rules at £37 to £40. Aluminium, home trade and: 
export, remain at £150. 
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PORTLAND CEMENT, 








The following quotations for Portland cement are supplied by the 
Cement Marketing Company, Limited :—Best English, complying 
with British standard specification, delivered in London area—in 
full van or motor loads to site, 87s 6d to 93s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 80s 6d per ton. Extra on above prices for the follow- 
ing special brands :— 

“Blue Tiers,’ a fine-ground slow-setting cement, and ‘ Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“ Ferrocrete,” a cement prepared to meet the requirements of 
specialists in ferro-concrete constructions (in 20 sacks to the ton), 
tos per ton. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, August 5. 


The was a fair amount of business doing in several directions, and 
with more reserve marked on the part of sellers, firmness ensued. 

SUGAR.—With good steady inquiries on consumptive account, firm 
cables as a rule from America and some sentiment expressed 
respecting drought as likely to affect in an adverse sense the produc- 
tion of beetroot, prices without exception are dearer on the week. 
Tate’s cubes sold, 64s 9d to 65s 9d; granulated, 61s to 61s 6d; 
caster, 65s to 65s 6d; pieces, 49s to 548 6d. Lyle’s granulated, 61s to 
61s 3d; yellow crystals, 55s. American granulated, spot, sold, 
sgs od; ditto afloat, 31s to 31s 6d, and 31s od, c.f. and i. terms. 
White Java, August-September, quoted 25s 6d, c.f. and i. Dutch 
cubes, spot, sold, 64s. Dutch granulated, prompt shipment, quoted 
338, f.0.b. terms. Czech-Slovakian granulated, prompt, 32s 6d, f.o.b., 
Hamburg. Belgian crystals, October-December, 23s, f.o.b., Antwerp. 
Moderate sales in West India crystallised from 46s to 52s as to 
quality. Cuban stock totals 1,410,000 tons, against 384,000 same time 
last year. 

COFFEE.—There was a moderate demand, chiefly for the finer 
qualities, and a generally firm tone governed the market, Future 
Geliveries ruled dearer. December, sold, 45s 6d to 46s. 

COCOA.—Demand remained very quiet, and the limited sales effected 
were at recent quotations. Butter steady at 2s 1d per Ib. 

TEA.—The market disclosed firm features, and a fair demand was 
experienced by private treaty. 

RICE,—Again sparingly offered, and with a good inquiry market con- 
ditions proved very firm. Two stars Rangoon, spot, sold, 22s to 
248; afloat parcels, 22s to 23s 3d; No. 1 garden Siam, afloat, 22s 
to 238 3d; No. 1 Saigon, ditto, 21s 6d. Brokems firm. Burma No. 1A, 
afloat, 15s 6d; No. 2A,15s; Siam C.1, afloat, 15s; C.3, 14s 6d. 
Bran steady, quiet. Rangoon, August-September, {9 per ton, ex ship 
terms. Beans quiet. Rangoon hand’picked, spot, 14s; ditto, August- 
September, 13s gd to 14s 6d. Madagascar butter beans, good white, 
spot, sold, 21s. Japanese peas firm. Spot, sold, 41s 6d; crop 1g21, 
August-September, 36s 6d to 37s 6d. 

SPICE.—A quiet but steady tone governed the pepper market. Fair 





METROPOLITAN CATTLE.—Avcvst 4. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone. 





beck Singapore, spot, sold, 4d ; ditto, August-October, steamer, Beasts—Herefords.... § 10 to 10 2 Sheep—Downs (clipped) 10 0 t0 10 ; 
4igd; Aleppy, spot, 44d; Tellicherry, 5d; white Singapore, spot, Shorthorns .......+ 9 4 9 8 Longwools ........ ie i 
gid Muntok, ditto, 93d ; ditto, August-October, 93d to 93d. Zanzibar} Devons ........++++ 910 10 2 Crossbred .......... 94 Wo 
cloves, spot, sold, 1s 3d ; ditto, to arrive, 1s 24d. Pimento, spot, 2§d.| Norfolks..........-- 04 Vet orn ss we 
Tapioca steady. ' Fair flake, ‘spot, sold, 2d per Ib; ditto, August-| rh waccrcccsace 9°70) 11 | MBB DOMBCrees 
Ctober, steamer, London, 16s; fair small sago, spot, 27s; fair Penang 
seed tapioca, spot, 22s 6d; sago flour, Deana, sold, 16s 3d; LONDON POTATO MARKETS.—Avcost 4. 
Gesiccated coconut, fine and medium cuts, spot, sold, 54s 6d to 55s; oreo ae 
aitto, July-August, steamer, 52s 6d to 55s. Epicures.....--++++e++ 8 Oto 9 0 Sharpe’s Express .... ll Oto 12 0 
FRUIT.—A moderate business was effected in currants, chiefly in | Eclipse ........----++ lio 120 







the lower descriptions. Raisins and also sultanas moved off quietly. 
Dates steady. Siar, spot, sold, 15s 6d. 

JUTE.—With buyers showing more disposition to operate and 
reserved offers to hand from Calcutta, the market hardened. Native 
first marks assortment, substitutes, old crop, August-September, sold, 
£26 10s ; lightning subs, uly-August, £21; ditto, August-September, 
Hamburg, at £21 5sto {21 10s; and native first marks assortment, 
Spot, Hamburg, £31. Business in new crop native marks is at a 
standstill pending the settling of the int with Calcutta as to 

invoicing back."' Calcutta Hessians and twills were dealt in quietly 
at previous quotations. 

. HEMP.—There was a steady demand, and with reserved offers from 
Manila a firmer tone governed the market. J grade, July-September 
= August-October, sold, £38 tos; K, ditto, £35; L, April-June, 
i om, ee 34; and M, £31. ar Zealand 

eee usiness done in fair quality ; July-September at : 
talian quite nominal. . oe £34 

SHELLAC.—Market steady though quiet. T.N., spot, 290s to 300s; 
August, sold, 275s ; and October, aa to 2578 6d. : 

b COPRA.—Market steadily hardened under reserved sellers and good 
Stans particularly on continental account, but closed lower. F.M.S. 
7 raits, August October and September-November, sold {£37 108 to 
£35 5sand £36 15s; Ceylon, August-October, £39 to £38; Cebu, 
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Commercial Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 















LONDON, Faipar. paves oat $2 . | INDIA BUBBER—tb-s 4 . 4 PROVISIONS— sedead taeg 
COCOA— Duty. joes, fine EL, p. | fine, spot 0% Butter—per cwt. ‘ 
Se iaetnee a's a Cape, good to Sno. 4 6 © | Plantationcrepe .... 0 9) 0 0 Irish creamery ....250 0 255 0 Sac sase BRE, per Ib 
percwt. .. 56 0 62 0 | Balsam perib 86 8 6 | mn > Do factory ...... 220 0 230 0 Singapore” 9 9% 0 
aoe 242 6 56 0 | Capivi . ..... 20 26 Toe Australian ........217 0 264 0 Siem ** 2 Sh 
Ceylon, plantation .. 70 9 &3 0 | Oamphor— ee ts gone | Seggee -------- i 0s 8 | Pimento ono om 
68 0 90 0 Japan, refined .... 4 14 0 0 or pA neeeee 13 tch........... 260 0980 © | Oimnamon—isi sct”” om 6 
ee enon 5 6 60 8 oms, Ceylon.. 1 6 §& 0 ne ye 3s New Zealand ......259 6 262 0 Do 8nd sort.. 2S OG 
COPPER Britiel, cx Cantharides....perib 0 0 0 0 | yaagm togood 0 £8 7 8 | _ Danish ......-2.- 256 0258 0 > Sessesenseee 1 8s 
ores tish grown Castor-oll ........ ewt 85 0 9 0 | Spires dry leaf good & 0 6 0 Bacon, sngd.—Irish.-17 0 290 0 ah ees BOG 
E ee owe. o12 9 | Gum Benjmn. Sum. K ae £2 ek cevecevereeel@B8 0 200 0 Chins." "°""* 88 6 
Indie fineord gd.ucd 79 0 112 per ew 7710/0 11100 | Sirpahed-midtogd. © 0 7 Canadian 2.0... 189 9170 © | Cassia Ligues. ves 
te fine. ..110 oo ; Olibanum, drops .. 600 w to mid........ & 6 6 American... "125 0135 0 = 0 09 
Costa i “ord. to oi: I BD sooseeee 6 8 0 | HEM ton— 2s Hams—Irisa ........ nom ones + & 10 
Ocmtnl a BD. eects 120,6145 0 ala: — eee P 70 0 Canadian...” nom | RE . none eeeee 6 36 
ord. to mid e200 | M , -.02 95 0 0 G | Manila, July/Sept 38 10 American .......... 210 0215 0 eer Pet owt 120 
ay eevee. 9 9 9 | Oll, Cassia per lb : : ; ; -Z8 40 10 Lard—Irish ee 3 a jae 
Nena sis 8 eS Peppermint,H.G.H.45 0 0 0 E- @ s&s | Pork—per8ibe...... ¢@408 Jencareshed ashe 3004 
= ow 8 0100 0 Rhbrb.,China,frtofn 5 6 8 0 Native first Beef—Frosen persib 18 6 0 5 serereseserees 8B 0 49 9 
mn DYE STUFFS, &c.— July/Aug. subs... 2610 © 0 | Scotch Gaswieeyss $1 f emalcn ........ is ou ys 
ALS— Galis, China..per cwt 76 0 80 0 Cheese-cwt—Canadian renoens 
Acid. citric ....perib 2 5 2 § er wales 16 6 6 0 | MGATHER—per Ib o do 4 | “New Zealand......198 0100 0 tm Mis 
pesca Se : 6 Madras, nger 14 : ; do 10/12 w «- 2 9 2 9 Eng, Cheddars ood 3.3 ; Chillies— per cwt 130 0146) 6 
Orxalic, net ........ : > od Cheshire .......... - 
English . ;$ 13 Cutch, ord. to fair 3% 0 4 «0 Do do 1416" .- [oe _ eeeonnaens 530 pal 6 TAMow ee as ’ 
Alum lump ..per ton£1¢/10/0 170 | DYEWOODS— 2s Do do i7ibkup 110 210 | M§R.,PF : 0 28 6 Beef..... “aeet 
Do ground’ ....-417/00 17/100 | Brasil.........per 18 0 Bark Tanned Sole 3.0 3 6 FLOUR—200 ite—*" APIOCA—per ib— 
Ammonia, carb.p-ib 0 ¢ 0 44 | Fustic. Jamaica... 19 0 SPokngorwsds £9 1 ¢ | ghugstraighisermiles 0 0 0 | EL Mate lair epot 0 4 02 
uriate. te.ton 70 0 75 0 | UUbe ......ccesveee ewt. cif. eo 0 
saunas 0 Bellies tm D8 do 0 7 6 9 cooces DOE ao 
Afvetle linip.jer toa % 9100 | Logwood,Gumpeaciy 8 0 DoBneor WSdo 98 12 | Broken ia c... 18 9 6 6 | TBAqduty 10d, British 
Pow ‘ onduras . eS .... . erase 
Ashen, pot... ‘ber cwtt90 *) 198 } Jamaica. ........... e Ro. Eng. Calf 2030lb 3 0 5 6 eum 1600 24709 | Imdian and Ceylon sd o 4 
Pearl do do nom Red Sanders ........ 12 0 Australian Sides .. 010 18 |  Brench ---.-7-7-Je00 12/00 Sremen Bebes 2. $ G3 
Bleaching pwdr. p.tn. 17/0/0 18/0/0 | Sapang Ceylon ...... 2 0 METALS—B. Copper £2 s £ « | 8AGO—Peari,per cwt 26 6 27 0 Orange Pokos...... 0 { 
Borax, crystals ..cwt 34 0 0 0 | FLAX—spot—ci.f. £2 8 @ 8 | Bestselected ...... 70 & 72 & | Sago flour............ 160 17 6 Broken Orange... 011 2 6 
Do powder .... 3% 0 0 0 | Riga ZK ......... 0 9 0 Sheets (strong) ....105 0 0 8 | SHELLAC—percwt—s ds d Pekoe Souchong .. 0 4j ) § 
Cnn Tartar— Pernau HD.......... 0.99 0 | Standare .......... 7050 7207/6 | Orange, first 0 425 0 
% pow +ose+- 130 6135 8 | Blanets U/A Medium 95 C100 0 | LeadeEng. Pigp. 1012500 26/0 Second, fair to fine 400 0410 G | TIMBER—Timber & Hewn Won 
omel........perib 6 3 5 6 | PRUIT—New sdeda4 Soft Foreign...... 23 10/0 24/0/0 TN Orange... 2 2305 0 BE. 1. Teak (load) .. 2009 $509 
fodine, dry ..peros 1 0 1 1 | Oranges, Val. selected 0 0 0 0 ae G.0.B........25/10/0 26/7/6 Lac, AC, 265 0 0 0 Kauri Pine cubicft. 9 0 16 0 
Nitrate of p.ton 20/0/0 21/0/0 Do 0 00 00 n—English ingots 157 10 158 10 ST icsheseseon 0 00 Satinwood super, 16 6 6 
Potash— Do Malagacases 0 0 0 0 Oo bars.... 15919 | Button— 000 Cedar cu 07 12 
Chiorate, net ...... 0607 Do Naples,boxes 11 0 25 0 Standard, cash ....159 5 159 10 Blocky (TN) ...... 270 6 00 Japanese Oak,, » 0 8 O11 
Prussiate ...... 13 14 Naples, cases 0 60 0 SILK Ib. American Ash, , 0 % 010 
Bano, Foreign ccccce 13 14 boxes .8 0 65 0 | OILS—Fish, perton—@ s £ # | China—Blue Blephant25 0 0 0 | gopacco— 
phate ...per ton 25 0 30 0 Do Sicilian boxes 16 0 48 0 ed oo4asec STD. cussutseceie 2 G 31 0 Duty 8/2—10/44 per Ib. 
eee ne lb 110 2 0 Do cases 25 0 40 0 | Seed, per ton -6 0120 leat— 6 84 
Seccncainarecws 7 8 9 8 Do Malaga boxes 0 0 0 0 bet, naked ...... 39 5 soseresore 0 8 0 0 | “Common tofne.... 13 23 
. 10/0/0 ’ HIDES—Wetsalted— Rape, refined ...... “a 0 SD cenenscapeaanees 330 3% 0 Btri 2026 
Open ee p- p.tn ens orks Australian....perib 0 5 0 7? I a 66 0 Italn.—Raw, fr.Milan 36 0 38 0 PB one ereee 
ewecceccsececs oan wee West Indian’ ...... 0 5 0 7 | Cotton 4 2 0 0 | SHELLS—M.~’-P. per ewt— Kentucky leaf— - 
Gee ieee O00 OOD Cape ........0c0.., 0 5 0 6) | Kdiblerefined... .. 5C 0 59 0 Manila, bold ..... -£10/0/0 1400 Common to fine.... 16 
pireen steam 08 | Hames cece: 8 $8 | Opmemaberads 6 Oty 8 | Meer Me 88 | te cn bits 
Sulphate Quinine— ao Pe Dryaaited Usps 0 ¢ Cli aeieumpseeccsiee OP Ene W. Australian 9/0/0 Borneo and Sumatra i ° 78 
oreign do... 41 00 adagascar........ 0 4 0 6 | Lard, American...... 65 0 6710 EE coveseareded 6100 | Seedieaf........... + 16 68 
B-ulphateCopper, p.in. 32/0/0 34/00 Central American., 0 6 0 10 sd sd | SUGAR—per cwt duty 258 8d, a oepegapeeene 010 16 
(eer temitmamgag 5 ——— pemaaunens ; ; 3 ae hg ta it : 9 BW. L muscovade 0 ; 0% East Indian.:.---::. 0 6 2 0 
MADE -ccececeeeese OU GO UlG |  Water-wiite ...... WW. ey TO —» £8 2@8 —-—-+--°* 
“Sh > 8 ee | i 08 09 | on lned. ng. ono | 3 veseeese 47 0 53 0 | Cigareduty 167 perib 20 up 
ee Market Hides, London i DOD oe eee ene AVA, BPO... ....cceee bom ewt 700 00 
“asta onneeeths S$ g | MBcauy otaheter o st ¢ 0 | Of Seeds ijateod— Barinao oda oe 
oomna. ee Do light do 0 & 0 0 La (July/Ang.....£22 0 9 Yellow ---- 5 0 0 6 | WOOL—per al “a 9 
ie hee 642.4 2nd ox, heavy...... 0 &% 0 0 | Bombay, p.tn,July/Aug. nom Qubes .-....+ veces 6 9 65 9 | English, Southdown, wehd, 16 
— uly/Sept. nom >” SO ensues 0 7 00 Calcutta,p.tn, July/Aug. £24 0 Orushed............62 6 0 0 ° ~¥n ‘hg. 34 
FS Biusanosg 7 "" = : 0 Best cow .......... 07200 x Granulated . -» 61 0 61 6 ueensland, sed. sup. cm : 
ra meapore eevee 615 0 “5m carenaranined 05 60 | PORTLAND CEMENT— Crystals, white .... | nom 6. W. greasy, euper a 
Straits .......... 3% 0 0 Best calf .......... 014 60 Best. per ton delvd. Sy Tossabestesse 6 0 6 6 | N.Z, ersy.,b - + eae 
COCHINEAL—per lb 2 0 3 6 @nd do <taene on in London area.. 87 6 93 0 Pieces... .49 6 5 0 » 9 crossbrd. (40-44's 











SOUTH - NORWAY. U.S. Emergency 


| Tariff Act, 1921 
FREDRIKSSTAD | | que corto 


| of New York has issued a 

PRIV ATB AN K | booklet containing the full text of 
7 | the Emergency Tariff Act, 1921, 

Fredriksstad. | of the United States of America. 


In view of the importance of this 


| legislation to those engaged in _ 
Paid-up Capital | American Trade, the London 








and Reserves : | Office of the Company will be 

| pleased, on request, to forward 

Br, 25000.000. | copies to individuals and firms 
of standing. 





Guaranty Trust Company 
of New York 


A Complete International Bank 
LONDON OFFICES 


32 Lombard Street, E.C. 3 
50 Pall Mall, London, S.W. 1 29 Kingsway, W.C.2 
LIVERPOOL OFFICES 
Exchange Buildings and 51 Castle 


Banking and Exchange | Hil 
Business | | 
of every description. | 





27 Cotton 
NEW YORK PARIS BRUSSELS HAVRE CONSTANTINOPLE 


London Bankers : 
London County 


City & Midland Bank, Limited; Cox & Co. 


' 
| Paid-up Capital, Surplus and Undivided 

Profits (Juve 30,1921). ss $5,545,372 
| Tots! Anets (ene 30.1921) 2 2 2. 2 $729,006,336 


aimee 


—Hambros Bank of Northern Commerce, Limited; 
Westminster & Parr’s Bank, Limited; London Joint 
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Che Economist, 








WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GHNERAL NEWSPAPER. 


REGISTERED 


Price One Shilling. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XOIII. 
UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS (80th Nov., 1920) $169,205,445 
The Bank has over 400 Branches in . an 
Agents in the Principal Cities in America. 


General Banking Business Transacted. 








Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 
MONEYS TRANSFERRED to and from Canada 
and the United States by CABLE, Bank Drafts, etc. 
ae oe RECEIVED at short notice or for fixed 
periods, at favourable eae which may be ascer- 


London fives: "5 Princes ae E.C. 32, 


96 Haymarket, 5.W 
New York Agency: | 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout. 
B. W. BLYDENSTEIN & CO., 
55-56, Threadneedie Street, 
London, E.C.2. 


BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND, 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address - “ Surolgna, London.” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 














AGENCIES in all Parts of the World, 


All Comm 
ananieations to be addressed to Tue 


NETHERLANDS TRADING SOCIETY. 
(Nedertandsche Handel-Maatschappi)). 


Established by Royal Charte 
CAPITAL PAID UP os css, ¥ 0000000 


STATUTORY RESER i VE * ine 8 99,250— 
EXTRAORDINARY r RESERVE ......F'.22,660,000— 


1,888,833) 
Head Office: AMSTERDAM. 





Branches: ROTTERDAM, THE HAGUE, 
Ramches | in SINGAPORE, PENANG, 
2 CALCUTTA, BOMBAY, 
ONGKONG, SHANGHAI, KOBE, and 
ports in the NETHERLANDS 
ie INDIES. 

NN CORRESPONDENTS: The National 
SPECIAL “PACILITINS FOR PINANCIN 
SHIPMENTS TO THE F * : 


SATURDAY, AUGUST 6, 1921. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $139,263,093 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Sm AUGUSTUS M, 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager, 


London Branch, 73 CORNHILL, E.C.3 


Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


oo 
Branches and Agents throughout 
Canada and thé United States. 


NEW YORK AGENCY - 651 BROADWAY. 





THE ALGOMA EASTERN RAILWAY 
COMPANY. 


FIVE PER CENT. FIRST MORTGAGE 
50-YEAR GOLD BONDS. 


The Algoma Eastern Railway Company 
announces that the COUPONS falling due Ist 
September, 1921, on the above-mentioned Bonds 
may be PRESENTED on and after the 15th 
August, 1921, between the hours of 10 and 2 
o’clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, London, E.C.2. 
Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


DOMINION IRON AND STEEL COM- 
PANY, LIMITED. 


FIVE PER CENT. CONSOLIDATED MORT- 
GAGE BONDS. 

The Dominion Iron and Steel Company, Limited, 
announces that the COUPONS falling due Ist 
September, 1921, on the above-mentioned Bonds 
may be PRESENTED on and after the 15th 
August, 1921, between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of Montreal, 47 
Threadneedle-street, E.C.2. Three clear days re- 
quired for examination. Lists may be obtained on 
application at the Bank. 





BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 





Capital - » 9,700,000 
ReserveFund- $18,000,000 
Total - ,0o°o, 





Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 523 Branches in ali. 


London Branch: 
55, OLD BROAD STREET, E.C.2. 
E. C. MacuEopD, Manager. 





No. 4,067. 





BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid U; $22,006,000 
Rest and Undivided Profits .. $23,531 .927 
Total Assets ae $507, 199,946 


Head Office : mieed 


_ Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor., Gen. Manager. 
London Offices: 47, Threadneedle St., E.C.2. 
8, Waterloo Place, Pall Mall, S.W. 1. 


London Committee: Sir Thomas Skinner, Bart. 
F. BR. S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Aquer; Bank of Montreal (France), 
lace Vendome, Paris. 

Paris Comite Consultative: M. le Senateur 

Gaston Menier. 
W.F. Benson: Manager. 


Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 





NATIONAL BANK OF TURKEY 


(Affiliated to the British Trade Corporation). 
Established 1909 by Imperial Firman. 
CAPITAL 1,000,000 Pounds Sterling 


Head Office : Constentinsgie. Galata. 
Tel. Add.: “* Britbank, Constantinople.” 
Branch: Constantinople, Stamboul. 
Tel. Add.: ** Natbank, Constantinople.” 


AGENCY: Constantinople, Pera, 


Tel. Add.: ** Brithank, Smyrna. 
Panderma Agency Tel. Add.: “* Britbank, Panderma.’’ 
LONDON OFFICE 50 Cornhill, E.C.3 
““ Natbank, London.”’ 


Tel. Add. : 


Atthe PERA AGENCY a complete installation 
of small safes is at the disposal of clients on 
favourable terms. 


The Bank has Agents in all the principal 
cities of Europe, America and the Far East, and 
has Correspondents throughout the World. 

Every description of Banking Business in all 
its Financial and Commercial Branches under- 
taken. 

Business Houses trading with Turkey can 
insure Foreign Exchange with the Bank. 

Banks, Commercial Houses and others having 
basiness interests in Turkey are invited to 
apply for terms. 





THE UNION BANK OF 
AUSTRALIA, ctimuirep 


Established 1837, Incorporated 1880, 
Capital Authorised and Issued, £7,500,000, 


Paid-up Coat #£2,500,000; Reserve Fund 
; 750,000, together............ £5,250,000 


Reserve cee of Propriectors......25,000,000 
Total Capital and Reserves £10,250,000 
Head Office: 71 Cornhill, London, E.C.3. 


DRAPTS are granted on the pees Branches 
throughout the Australian States and Dominion 
of New Zealand, 

TELEGRAPHIC REMITTANCESarealso made. 

BILLS are purchased or sent for collection. 

DEPOSITS are eee for fixed periods on 
terms which may be ascertained on application. 
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Susurance. 


: BANK OF SCOTLAND ||) ™ 
A SAVING IN INCOME TAX. 














CONSTITUTED BY ACT OF PARLIAMENT 1695, 






















































| . Ry 
e 
It is possible to recover aa AUTHORISED CAPITAL eee eee — 24,500,000 i oy On 
by way of Rebate of Income Tax if your liie PAID-UP CAPITAL and RESE Warrants 
is adequately and suitably insured. aes SUED £1,875,000 September, 
iien: Aeptniieniene alien dete of Shah, DEPOSITS and CREDIT BALANCES --- £37,000,000 oie 
] 
PRUDENTIAL ASSURANGE Co., Ltd. _ a 
142 HOLBORN BARS, E.C.1. Head Office: THE MOUND, EDINBURGH. 
—<$$< GLASGOW, Chief Office: 2,81. VINCENT PLACE. W.G. LEGGAT, Manager. vIVE F 
LONDON Office: 30, BishopsGateE, E.C.2, J. W. JOHNSTON, M x 
REFUGE ASSURANCE COMPAN Y 180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Se The oe. 
Chief Office: OXFORD S7., MANCHESTER. Every Description of British and mee oe Business transacted. ee 
iiqrieeneiationbresencmmnee - SCOTT, T ° fter t 
For the year ending December Sist, 1920. | | , eae ri and 
ANNUAL INCOME EXCEEDS £6,300,000. | Banks & Rg . n | 
Sean Een a » WL,.— Continued. | THE COMMERCIAL BANKING COMPANY ray bo obt 
CLAIMS PAID EXCEED £32,000,000. | | ~~) OF SYDNEY (LIMITED). —_ 
—————|CREDIT SUISSE | peusionetian. tncorenedinXer sou Wate THE 
DOUBLE BENEFIT POLICIES Estat lished 1 1856 | Reserve Fund - "a aed 22/360, 000 9 ° fate 5 
COMBINING THE ADVANTAGES OF | Capitaland Reserves - - Francs 130,000,000 Ser eee CLAN 6 6 they shoul 
Whole Life and Endowment Assurance. Head Office: ZURICH, SWITZERLAND. | £7,360,000 0 0 supply © 
Maximum Income Tax Rebate and/ p.) p Franenfeld, Glare, | 5 Aan soe te ae. ee Lombard : 
Provision for Death Duties. Kreuzlingen, ‘Lausanne, Lugano, mcerne, amie ee | Asstaalie negotiated or collected. Remit- tho Resite 
Apply for ~~, ey Leaflet : — edie London Office—18 Birchin lane, Lombard st., E.C. te 
oO é€ PSE TES ar sates et sek lh aeons dnctentengngnmneiaipaninnbinntamnes oe ae 
GRESHAM LIFE ASSURANCE SOCIETY, |\rHE LONDON AND RIVER Offices 0 
LTD., PLATE BANK, LiMiTED. | BANK of JUGOSLAVIA Ltd bth 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 , 


Established 1862, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Parp-Up Capital & RESERVE FUND £4,140,000, 
Established at— 


Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 


Zagreb, Jugoslavia 
Subscribed Capital ...... JK200,000,000 
Reserve ....... jealnenasioess om 50,000,000 

NEW YORK AGENCY 


Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 


CITY OF LEEDS. 


% LOANS for HOUSING & OTHER PURPOSES. 

















ARGENTINA. Buenos Aires and Sub-Branches, 
Bahia Blanca, Concordia, Cordoba, Mendoza, 
Parana, Rosario, Tucuman. 

URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Bahia, Curityba, 
Maceio, Manéos, Para, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Pauio, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta, 


25 Broadway New York 
Cable Address " Jugobank”’ 





DOMINION OF CANADA, 
FOUR PER CENT. REGISTERED sTOCK. 








THE CORPORATION is prepared to RECEIVE k 1940-60, AND TWO-AND-A-HALF PER CENT, The I 
LOANS on Mortgage of all the Properties, | PARAGUAY. Asuncion, INSCRIBED STOCK, 1947. hati 
Revenues, and Rates of the City. The Mortgages | COLOMBIA. Bogota. — 
will 4 ep in full after six months’ notice, to be | U.S. AMERICA. New York, 51, Wall St. For So pees’ et preparing Ge Staves ote the ha 
given by either side, so as to expire on or after 3, 5, . rants due Ist October, 1921, on the above-mentione¢ 
7, or 10 years from the date of the Loan. The | *ANCE. Paris (6 Rue Halévy). Loans, the BALANCES will be STRUCK on the Colon 
Mortgages are a Trustee Security. Interest is paid BELGIUM. Antwerp (22 Place de Meir), evening of the Ist September, 1921, after which and S 
half-yearly. | PORTUGAL, Lisbon (82, Rua Aurea), date the Stocks will be transferred ex-dividend.— 
For further particulars apply to Agents throughout the world. For Bank of Montreal, Financial Agents of the 
J. MITCHELL, City Treasurer, Leeds. Letters of Credit, Drafts, and Cable Transfers | Government of the Dominion of Canada, 
ecceerureaperrceitesas | issued. Bills negotiated. advanced upon or sent G. C. CASSELS, Manager. T 
| for collection.—7 PRINCES STREET, E.C.2. 47 Threadneedle street, E.C.2. . 
REPRESENTATIVE Manchester, 86 Cross street. 2nd August, 1921. = 
~ It 
for the whole of YUGOSLAVIA, possessing - 
first-class references, well established and well a 
introduced, is open to take up AGENCIES King¢ 
and stock, for firms of world-wide standing ete , 
only. Applicants are invited to apply to ooooooo It 
H. Alexa 8. Gjurgjevic, Petrinjska ul. 3 Zagreb 
(Yugoslavia). 7 
OF QUEBI PLAYER’S re 
PROVINCE OF QUEBEC. if the 
THREE PER CENT. INSCRIBED STOCK, 1987. e 7 
For the purpose of preparing the Interest Na Mixture obbo 
Warrants due Ist October, 1921, the BALANCES 


will be STRUCK on the evening of the Ist 
September, 1921, after which date the Stock will be | 
transferred ex-dividend.—For Bank of Montreal, | 
G. C. CASSELS, Manager. 
47 Threadneedle street, E.C.2. 
2nd August, 1921. 


CITY OF SASKATOON. 


“Pipe Perfect” 
IN THREE STRENGTHS 


FOUR-AND-A-HALF PER CENT. CONSOLI- 
DATED STOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 

For the purpose of preparing the Interest 
Warrants due Ist October, 1921, the BALANCES 
will be STRUCK on the evening of the Ist 
September, 1921, after which date the Stock will 
be transferred ex-dividend.—For Bank of Montreal, 

G. C, CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

Qnd August, 1921. 
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The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 


Tee ‘erget Tea Distributers, Menufeeturers, steiters 
ef Feed Prodects in the — 
Mead Offes: CITY ROAD, LONDON, E.C. x. 

Uetead 


Bewuciss ans Agvacies throughout the Keagere, 








The 
10 Vols. (Works 9 Vols. Life 1 Vol.), 8vo. £3 158. net. 
“ Works "’ only will also be supplied, £3 7s. 6d. net. Prospectus sent 


| on application. 


* * The Life of Walter Bagehot | 
By his Sister-in-Law (Mrs. RUssELL BARRINGTON). With portra, |) 


ard other Illustrations. (In the Original Binding). 8vo. 128. 64. 
net. 1914.) 
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| LONGMANS GREEN & CO., 89, Paternoster Row, London, E.C. 


e aeane ne er 








| 
i —— 








| 











~ 


¥ s 
RE. 





we 


4 








| August 6, 1921.] 


UNION BANK OF CANADA. 


CAPITAL STOCK REGISTERS. 


Notice is hereby given that the REGISTERS of 
| the above Stock will be CLOSED from the 15th 
| day of August, 1921, to the 8lst day of August. 

1921, both days inclusive, for the preparation of 
Warrants for the Quarterly Dividend due Ist 
September, 1921.—For the Union Bank of Canada, 

J. WILSON, Manager. 
6 Princes street, London, E.C.2. 

20th July, 1921. 

SSD 
CITY OF REGINA 


FIVE PER CENT. DEBENTURE LOAN. 


The City of Regina announces that the COUPONS 
failing due Ist September, 1921, on the above- 
mentioned Debentures may be PRESENTED on 
and after the 15th August 1921, between the hours 
of 10 and 2 o'clock (Saturdays excepted), at the 

















THE ECONOMIST. iii. 


THE GREAT ALTERNATIVE : 


SANER POLITICS OR REVOLUTION. 





By LEONARD J. REID, M.A. 


Press Opinions. 
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Three clear days required for examination. Lists 


Bank of Montreal, 47, Threadneedle Street, E.C.2. 














** His indictment of the criminal folly of Bolshevism is most effective.’’— Morning Post. 





may be obtained on application at the Bank. 


THE RIO TINTO COMPANY LIMITED. 


Notice is hereby given to the holders of Share 
Warrants to Bearer for Preference Shares that 
they should forthwith deposit the Talons for fresh 
supply of Coupons attached to their Share 
Warrants either at the Offices of the Company, 3 
Lombard street, London, E.C., or at the Offices of 
the Société Générale, 29 Boulevard Haussmann, 
Paris, when there will be handed to them in 
exchange a ticket entitling them to receive a fresh 
supply of Coupons for future dividends.—By order, 

J. GORDON MACLEOD, Secretary. 

Offices of the Company, 

3 Lombard street, London, E.C.3. 
5th August, 1921. 


“‘Sane and thoughtful writing.”—Daily News. 


** A sound and rational contribution to political controversy. . . . We recommend ; 


every thinking politician to read it.’’—Saturday Review. 
** An able plea for a great new liberalism.'’—Scoisman. 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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THE INVESTOR S MON I HLY MANUAL — i 

8 ae 4 

4 

* 

4 

HALE.YEARLY DOUBLE NUMBER, ; 

The Double Number of The Investor's Monthly Manual, published on July 4th, 1921, gives, in addition to the usual information, the highest and F 

lowest prices of all stocks and shares for 1917, 1918, 1919 and 1920, and for the first six months of 1921, the latest quotations for 1921, a tabulated chronicle of 4 

the half-year’s events, the names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and e 
Colonial Governments, to Railways, &c., &c. In addition, there will be furnished the addresses of the various companies, with the names of the Chairmen 

and Secretaries, or Managers. 

To ADVERTISERS. * 

a 

The Investor's Monthly Manual is published at the beginning of each month, and is by far the MOST COMPLETE PERIODICAL RECORD in m% 

existence of the dealings, throughout the United Kingdom, in every description of stocks and shares, &c.,&c. Over 4,000 securities are dealt with each month i 

It is absolutely free from any connection with any financial house or speculative agency, and it is subscribed to by Investors of all classes, as well as by { 

Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, Railway, Insurance, Shipping, and other Companies throughout the United 2 

Kingdom, the Colonies, and abroad. * 

4 

* 


« 
- 


Its circulation, therefore, is of a widespread and influential character, and it is a most valuable medium for advertisements of all descriptions. 


The Manual will be found especially suitable for advertising debentures of every kind, prospectuses of limited liability companies, and investments of 
all descriptions ; and for giving publicity to the announcements of banking, insurance, and other companies, publishers and auctioneers. Its importance to 


© Zp cable ae 


the general advertiser can hardly be over-estimated. 
The above number has a LARGE ADDITIONAL CIRCULATION, and, being greatly used as a work of reference, it affords an excellent 
opportunity for giving a PERMANENT PUBLICITY for advertisements. 


THE THREAT OF PROTECTION 


This pamphlet, which is a collection of articles from The Economist, on 
Imperial Preference and the Danger of a Tariff, should be read by all who 
are interested in preventing the threatened revolution of our Fiscal System. 
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“THE ECONOMIST,” 3, Arundel Street, Strand, W.C.2 
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Banks, &c. 
THE wr BANK OF CANADA 


“ban 00.000 


Guiana, Buenos Aires Argen . 

omaene Rio de Janeiro, Santos and Sao Paulo, 

aly Barcelona, New York Agency, 68 
illiam 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA ~ argent 
PARIS, 28 Rue du Quatre-Septem 


HONG KONG AND SHANGHAI 
BANKING epee 


CaprTaL ALL Parp UP.. oe +. $15,000,000 
SILVER RESERVE «+ $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hona Kona. 
Chief Manager—A. G. STEPHEN. 
Brancues and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, "Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Vladi- 
vostok, Yioilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A, Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. C.F, Whigham. 
MANAGERS IN .LONDON: 
Sim CHARLES Apprs,K.C.M.G. H. D.C. JongEs. 
aoe, John MacLennan. 
tant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


aie es by the Australian Government.) 
~~» a 
JAMES KELL, 
eases Deputy-Governor. 


8Sranches and Agencies throughout Aartralasia, 


Banking ard Exchange Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
f Tasmania 


° . 
8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 8lst December, 1920. 
Savings Bank Balances ... 
Genera! Bank Balances 
Note Issue Depastment 72 
Other items oe 13,527,765 


£134,960,569 
London Office: 36-41 NEW BROAD 8T., E.C. 


C. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) 
Established 1880, 
Capital Chagas & Fully Paid ... 
Reserve Fund me 


Yen 100,000,000 


The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere, 
and transacts General 


Business. 
Deposits received for fixed periods at rates to be 


ebtained on application. 
London Office re Bos. 
ESD, Senngee, 


BANCO DE CHILE. 


THE ECONOMIST. 


[August 6, 1991. 


THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliamen.. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,100,000. 
RESERVE FUND 


Uncalled, 23,900,000, 
£1,000,000, 


HEAD OFFICE—Eprmevres. 


WILLIAM CARNEGIE, General Manager. 


LONDON 
T. C, RIDDELL, Manager. 


GEORGE A, HUNTER, Secretary 


OFFICE-—37 Nicholas itane, Lombard street, E.C.4. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW an WALES 


LonpDon OFFICE—29 
Paid-up Capital............ spimepueiepenmuiainenedll 
Reserve Fund 


213 "212,200 
Aggregate Assets, 80th Sept., 1920 ...£72,467,795 2 8 
The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 
H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Sonef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

posits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 8ist. 

On current accounts Interest at the rate of 2 

r cent, per annum allowed on minimum monthly 

— provided they do not fall below the sum 


tion a1 Clement’s lane, Lombard Street, B.C.4, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ae 0 
Subscribed Capital 0 
Paid-up Capital L 247, 162 10 
Further Liability of Proprietors ... 1,247,762 10 
Reserve Fund 1,085,000 0 

Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Ban gand Exchange business 
of every description meaaee with Australia. 

. JANION, Manager. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901, 


Capital .. . Fr. . 100, 000,000 fully paid 
Reserve Funds | Fr. 17,300,000 


Deposits (31st July, 1920) Fr. 525,000,000 
Transacts General Banking Business. 


Correspondents ‘in England: 


LONDON Jornt City & MIDLAND BANK, LtD., 
Head Office and Branches. 

For Conditions and Particulars application can be 

made to the London See 7, Lothbury, 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital 


$15,000,000 (£3,082,192) 
Reserve Fund 


$15,000,000 (£3,082,192) 


Over 530 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES and MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all points in North America. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 


NATICNAL BANK 
OF NEW ZEALAND, LIMITED. 


HEAD OFFICE—17 MOCRGATE STREET, E.C.3. 
AUTHORISED CAPITAL - £3,000,000 
SUBSCRIBED CAPITAL - 

Parp up CAPITAL 
RESERVE FUND .- 
UNCALLED CAPITAL .- 
Receives Deposits of £50 and upwards for 1, 2, or 

8 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

ARTHUR WILLIS, Manager. 


THE UNION DISCOUNT COMPANY 
OF LONDON, LTD. 


Telegrams: 
" Udiece, London.” 


Capital Paid Up - . 
Reserve Fund - « 


The Company 


Treasury 


39, CORNHILL, London, E.C.3. 
Capital Authorised and Subscribed 


Bills 


Telephones : 
514 Avenue (3 lines) 


£2,000,000 
£ 1,000,000 
£ 1,000,000 


Deals in 
of any 


Maturity. 


ne 


W.O.3.—Saturday, 


Buildings, Portugal street, Kingsway, London, W.O., and 
August 6, 1921.—N.710. 














r 
2 
~ 
= 
J 
a 
‘ 
D 
ae 
y 
4 
7 
. 
Pa Be 
+ 
£ 
Me 





